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THE MONEY MARKET. 


half expected that the payment for the 
£2,500,000 Treasury Bills on Monday might lead to 
some hardening in money and discount rates, but the 
release on Saturday of a million sovereigns held at the 
Bank by the Indian Government caused an unex- 
pected plethora of money, which has quite altered the 
situation for the time being, and seems to guarantee 
cheap money for an almost indefinite period. This 
would be entirely gratifying were it not due to the 
bad conditions of trade in India, which are depleting 
the Government’s currency reserves. The expected 





It was 


amelioration is slow in coming, but, fortunately, the 
excellent rains promise a great recovery and renewal 
of agricultural prosperity throughout India. 


The 
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strength of the Bank’s position has been enormously 
increased during the week owing to the action of the 





India Council and to the return of currency from the | 
The reserve is £.2,158,000 higher than last | 


country. 
week, and £1,617,000 higher than in the correspond- 
ing week of fast year ; while the proportion has risen 
above 52, 44 better than last year, when the Bank rate 
was 4} per cent. In response to these changes, discount 
rates have been decidedly weaker. 

* * 7 * 


In Berlin and the other great financial centres of 
Germany, the appearance of the German Government's 
project of new taxation is awaited with sharp curiosity. 
The well-informed correspondent of the Frankfurter 
Zeitung in Berlin states that it will be published well 
in advance of the meeting of the Reichstag, so that 
the Government can have a foretaste of public 
criticism. The sum necessary to balance income and 
expenditure will be considerably more than 400,000,000 
marks, and this does not allow for a_ sinking fund, 
which, according to the Frankfiirter, it is proposed to 
establish. The latest suggestion from the German 
Conservatives is a bank tax; but some of their 
number consider that the German banks are already 
sufficiently burdened by stamn duties. 

* * * * 


The Russian banks—of which some account appears 
in another column—are much stronger in deposits than 
last vear, to judge from the following published figures 
comparing June of this year with June, 1907 :— 


June, 1907. June, 1908. 

Roubles, Roubles. 
International Bank of Commerce 48,719,609 .. 59,010,766 
Discount Bank ....... eeeeeee 30,928,095 .. 39,474,355 
Russian Bank for Foreign "Trade 71,337,266 .. 84,771,582 
Siberian Bank of Commerce .... 42,746,308 .. 50,840,852 
Wolga-Kama-Bank ............ 127,443,228 .. 137,379,371 
Private Bank of Commerce...... 10,162,152 .. 8,081,030 
Northern Bank ................ 50,690,041 .. 60,862,109 
Bank of Commerce and Industry 44,809,991 .. 57,311,721 
Asow-Don-Bank............66-. 64,153,594 .. 79,917,275 


* > * * 


The Canadian Agency reports from Toronto that 
the damage caused by the forest fire in South-Eastern 
British Columbia, which destroyed the town of Fernie, 
was greatly exaggerated in the earlier reports, but it 
has been one of the most serious forest conflagrations 
that Canada has known in recent years. The town of 
Fernie is already being re-occupied and rebuilt. It 
was the headquarters of the Crow’s Nest Pass Coal 
Company, which furnished the chief activity of the 
town. The commercial losses are tabulated in round 
figures as follows :— 


$ 
Canadian Pacific Railway .............. 200,000 
Great Northern Railway ........ccee..e. 250,000 
Crow's Nest Pass Coal Company..........  20%,000 
L umber CRED - 5.casenbicsesacke ---+. 1,000,000 
Crow’s Nest Pass Coal Company. eer re 
Timber Loss, City of Fernie ............ 2,000,000 


It is estimated that the losses of the insurance com- 
panies are about $750,000, of which about $500,000 
will fall on the English companies. London, therefore, 
escapes much better than was expected, the bulk of the 
damage being uninsured. 

Subjoined is our usual table o current rates :— 

BANK RATE and ‘MARKET RATE. 
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RATES of EXCHANGE. 





. > , A Fort Three Ww ks. A Me 
This Week Last Week. night Ago. ieee. 7. 
AOL “Per Milie jer Mille. PerMille. | Per Miile. “Per Mille. 
France...... eos 32 agstus 3 agstus Sgagstus 3! agstus 3% agct ys 
Germany........ 2 agstus l4 agstus ld agstus 12 agst us § agst us 
Holland ....... 2g agstus 22 agstus 2g agstus 2) agstus 2} agst us 
New York .... { agstus | g agstus | 3} agst us ti forus 24 for us 








THE LIMITATION OF NAVAL EXPENDITURE. 
Tue confidence we have felt in the prospects of a naval 
agreement between Great Britain and Germany js 
strengthened by the developments of the past week, 
and more particularly by a communication in the 
Vossische Zeitung, whic +h has attracted the keen eve 
of the Daily Telegraph’s Berlin correspondent. The 
Vossische, as the oldest Liberal paper in Germany, 
although in many respects behind modern journ: ilistic 
ideas (to quote the Daily Telegraph), still enjoys the 
influence which attaches to venerable age and sterling 
character Moreover, its foreign editor is an old 
friend of the German Chancellor, and the Vossische ** js 
not infrequently used, if the expression may be par- 
doned, by the Foreign Ofhce when any matter of par- 
ticular weight and importance is to be communicated 
to the public without committing the Government to 
the same degree as would be the case if one of the 
more regular channels of semi-official utterance were 
employed.’’ The communication in question is all 
about the Cronberg meeting, and is full of details about 
the harmony and gaiety of the Royalties, the prospects 
of a State visit to Be ‘rlin, the jolting which the King 
had in his sleeping car, and so on. But the important 
part of the article comes when the writer 
how the Emperor and Sir Charles Hardinge (who had, 
of course, received full instructions from Sir Edward 
Grey) ‘* exhaustively discussed the mutual shipbuilding 
policy,’’ and after ‘expl: uning that the German. ship- 
building programme is alrez idy law, and can only be 
changed by law, i.e., by the Bundesrat and the Reichs- 
tag, he goes on to say ‘*‘ the German Government fully 
recognises that a good understanding between Great 
Britain and Germany depends entirely, according to 
the English idea, on whether Germany is_ prepared 
seriously to consider (i.e., to reconsider) this matter of 
naval expenditure. The writer in the Vossische goes 
on to state explicitly : ‘* It is beyond all doubt clear ‘th: at 
the first difficulties in the way of a final understanding 
have already been overcome.’’ Then he goes on to 
give a somewhat highly coloured account of the tre- 
mendous preparations which are being made 
country in reply to the German programme. But the 
fact that he exaggerates the probable extent of our 
counter programme does not affect the good sense 
of his conclusion, which we may as well reproduce 
word for word: ‘‘ When, vear after year, the Finance 
Ministers on both sides of the Channel lay upon the 
taxpayers burdens which are to be regarded as a conse- 
quence of naval expenditure, people will ask if it 1s 
absolutely necessary that two peace-loving countries, 
which are situated on the North Sea not very far from 
one another, should maintain such big fleets.”’ 

It is tolerably certain that the inclination of 
the German Government to come to an = agree- 
ment is based upon precisely the same 
and actuated by the self same motives as 
which prompted our own Government to express onee 
more its desire for an arrangement. Financial opinion 
throughout Germany—hbankers, merchants, business 
men, professors of political economy, and Treasury 
experts—are all agreed that the German Imperial 
Government’s policy of borrowing money year by year 
| in growing amounts for onerous and unproductive pur- 
| poses ought to cease; that it is damaging German 
| credit, injuring the money market, and depriving Ger- 
man commerce of the advantages of cheap money and 
a plentiful supply of loanable capital. How crazy they 
must think Englishmen if the suggestion of the Harms- 
worth Press that we should follow Germany’s ex: umple 
and raise a hundred million naval loan had the slightest 
prospect of attracting any support on this side of the 
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eet 
| North Sea ! But we shall come to this a little later on. 
| Our present purpose 1s to point out that there are 
| good and increasing grounds for hope of a naval ac- 
| commodation, and that both Governments are deeply 
| interested in this accommodation affording real relief 
\to the revenue and the taxpayer. It is now openly 
| admitted by German officials that, if the Imperial ex- 
| penditure is maintained at its present rate, an addition 
] of four hundred million marks to the burden of taxa- 
\| tion will be inadequate to establish equilibrium. On our 
|| side it is also clear that unless expenditure on arma- 
| ments can be substantially curtailed Mr Lloyd George 
| may have to make some rather drastic additions to 
taxation, or, at any rate, reduce the present Sinking 
| Fund to a serious extent. No wonder, then, that our 
Chancellor of the Exchequer has endeavoured, by 
a frank statement of the arguments, to bring about 
|| this most important treaty between the two great 
| commercial nations of Europe. If he has taken the 
| initiative, as our Berlin correspondent hints, he has 
| done right to give the Foreign Office a lead; for he 
1 has to think of the Budget. There has been spread 
abroad through the agency of misinformed or male- 
volent newspapers the utterly false notion that the 
| German people are unfriendly to us, and wish their 
Government to prepare for war upon England. It is 
| high time that this lie were nailed to the counter. We 
have just received from the leader of an influential 
political party in Germany a letter upon the subject. 
\| He encloses reports from German newspapers of large 
|| working-class meetings called together for the special 





purpose of advocating a friendly agreement with Eng- 
land. He adds: ‘‘ I think that these reports will not 
be without interest to you, because they prove that the 
masses of the German people are utterly averse to a 
conflict with England. We shall, of course, do all 
that we can to support Lloyd George’s plans, and we 


tion of armaments will be arranged.’’ 


In view of the approaching naval conference our 
Foreign Office might well read what Dr Barth says 
in his weighty article in the Berliner Tagblatt:— ~ 

In order to convince these people in Germany, who at bottom 
are friendly and not hostile to England, that England is not 
seeking, through an international agreement for the limitation 
of armaments, to check Germany’s commercial competition and 
to damage her world-wide trade, it would be an invaluable 
thing if, along with the negotiations for an Anglo-German 
naval understanding, the subject of the immunity of private 
property at sea were also broached. As is well known, this 
teform of international law has been a matter of international 


now hope that a mutual understanding for the regula- 
, 


| discussion for more than fifty years, and it played a part in the 
= Hague Conferences. The Government of the United 
ee ey and energetically expressed its support. 
bat if de ony ones of England has been most obstinate, 
With the se drawn, the adoption of the reform is certain. 
cael an €rnational recognition of the immunity of private 
aan tp in time of war a weighty excuse for the naval 
P sce f commercial interests would disappear, and with it 
siderable and real motive for the expansion of naval arma- 


ments, 
a 's common sense, though it may be distasteful 
: advocates of international Kriegspiel. 
a the idea of a naval loan, either for 100 
a or any other sum, it is perhaps enough to say 
be itis not regarded seriously in the City, and that it 
| — hever even be contemplated by the present Prime 
) mister and Chancellor of the Exchequer unless we 
{ 





denon the brink of war. The First Lord of the 

a alty is also too good and consistent a financier 

ee such a folly. A hundred million loan would 

| Pro ably lower the price of Consols by at least 10 per 
a ae the mere belief that the adoption of such a 
| Hon JS probable would be financially disastrous. 
| hf ase Support of this project by a newspaper 
Pea estminster Gazette (in the hope of burking 
Re cat criticism of a costly and extended pro- 

the City * or construction) should help to sober 
ih ee popularise the solution, for which we 
sab Feason to believe Mr Asquith and Si? 
into ao as well as Mr Lloyd George, are work- 
Pe ali a taneous and substantial reduction of ex- 
to gain n armaments, by which both nations stand 

«normously without any loss of security. 


| 
| 
| 
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THE OUTLOOK FOR THE TURKISH BONDHOLDER. 


THE peaceful revolution in Turkey, which was brought 
about by the careful distribution of revolutionary 
literature among the ill-paid and discontented officers 
of an ill-paid and discontented army, has been so far 
smooth and bloodless ; but it has already been brought, 
as we expected, close up to the financial rocks upon 
which the old régime foundered. What is most essen- 
tial at the present moment, writes one of the new 
Turkish papers of Constantinople, is to find means for 
the regular payment of official salaries till the meeting 
of Parliament in November. The Government is. 
therefore, arranging with the Ottoman Bank and the 
Tobacco Régie for an advance of £1300,000. It is 
stated that the German Orient Bank offered to pro- 
vide the money, but that the offer was declined. It 
was in 1854, we believe, that Turkey first had recourse 
to foreign loans ; a crash came in 1876; and in 1881 
there was a composition with the creditors. Since 
that year the Ottoman Government has faithfully 
observed its engagements to the foreign bondholders. 
Indeed, the administration of the Turkish debt proper 
has been almost the only satisfactory feature of 
Turkish administration. A large amount of nominal 
capital has been paid off by means of a sinking fund, 
and although the real debt has increased, it is at pre- 
sent only £79,000,000 sterling—not an excessive 
burden considering what fruitful economies might be 
effected and of what development a well-administered 
Turkey is capable. But, in spite of these grounds for 
hope, it is not surprising at all that Turkish funds 
should be weak during a period of such uncertainty 
and anxiety. A bad side, we must remember, of the 
debt is that the loans created since 1881, amounting 
to £134,000,000, have been for war indemnities and 
ordinary military and other deficits. About four 
millions of debt appear to have been paid off in the 
same period. Until thoroughgoing reforms have been 
effected, the charge for external debt and for the rail- 
way kilometric guarantees undoubtedly involve a heavy 
burden on the budget. But if the Young Turks have 
the good sense, as we hope and expect, to keep on 
good terms with the Powers, and to retain intact the 
services of the International Board, which was estab- 
lished in the interest of Turkey’s foreign credit in the 
year 1881, we see no reason why the financial situation 
should not gradually clear. We have described the 
Ottoman debt administration as ‘‘ a fiscal organisation 
created in order to safeguard investors and maintain 
Turkish credit.’’ This is a correct and sufficient ac- 
count of its original functions. But it has gradually 
extended its operations far beyond their original and 
intended scope. As a well-known authority puts it in 
some observations with which we have been favoured, 
the Debt Council is the germ of a new financial or- 
ganisation. It has shown Turkey what an honest and 
efficient administration can do, evem when it has to 
work under unfavourable conditions, with corrupt in- 
fluences, and administrative chaos around it. Under 
its management and control the ‘* Ceded Revenues "’— 
i.e., the revenues assigned for payment of interest on 
the foreign debt—have increased beyond all expecta- 
tion. Here are a few figures showing the steady im- 
provement in the yield of these revenues :— 
Yield of 
Ceded Revenues. 

Year. £1 

BIBS cccccccoccececcccocsscccsocecces RSE 

SEEN vncvcnsénsdvccsiesdovpenceesesss.. OE 


TENDED  covdngddescconcnccapaaesdéaesene:: SE 
SUIDT vicecccccsdconecsscnscencesesces 


The ceded revenues consist of salt, spirits, silk (in 
certain districts), stamps, fisheries (in Constantinople), 
and tobacco. With the exception of spirits, all these 
revenues are regarded as capable of development, 
though we should hope that, in the interests of the 
people of Turkey, the importance of cheap salt will 
be placed far above any petty revenues that might be 
obtained from an increase of its cost. The tobacco 
traffic is, of course, a monopoly, but the concession 
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to the present company terminates in five or six years, 
when a considerably larger revenue should be obtain- 
able from this source. But, as we have said, the 
operations of the Debt Council have been steadily ex- 
tending, and it really seemed to be in a fair way to take 
over slowly the whole financial administration. In 
1882 the Council administered two and a-quarter 
millions of revenue, in 1906 five and three-quarter 
millions, the total Turkish budget in that year 
being 21 millions. The Turkish Government is itself 
interested in the reforms introduced by the Debt Coun- 
cil, because, since the Unification, it has received 75 
per cent. of the surplus of the ceded revenues. Some 
high officials of the better sort under the old régime 
were anxious to see fresh revenues pass into the 
administration of the Council, believing this to be the 
best way to financial reform. 

A new move was made last year, when the 3 per cent. 
increase of Customs duties came into force. Till then 
the revenues collected by the Debt Council, excluding 
the 75 per cent. surplus above referred to, had been ap- 
plied exclusively to the service of the foreign debt or to 
the payment of kilometric guarantees. The Council had 
no control whatever over the application of revenue to 
administrative purposes, and was, therefore, in no way 
responsible for the chaos and corruption which 
reigned in almost every ministerial office in Con- 
stantinople. But under the international arrangement 
made with the Porte by the Powers, as a condition of 
giving their sanction to the increase of Customs 
duties, the Debt Council has its own agents in the 
Customs to control the receipts of this important de- 
partment, the object being to make sure that the pro- 
ceeds are assigned to the local administration. of the 
three European provinces; the so-called vilayets of 
Macedonia. Thus the Debt Council has become 
charged with the supervision of a Government Revenue 
Department, and is empowered not only to see that 
the revenue is properly collected, but also that it is 
legally applied. One great advantage flowing from 
this arrangement is that an important branch of 
revenue has been secured or withdrawn from the grasp 
of foreign loan promoters. Twenty-five per cent. of 
the increased Customs is added to the sinking fund, 
which is now sufficient to extinguish the Unified Debt 
in 1947 and the Lots Turcs in about 1955. 

What, then, is the present situation, and what 
is the policy to adopt in dealing with it? The practical 
conclusion to be drawn is, we think, that for 
the present, at any rate, the diplomacy of our 
Foreign Office and of the European concert should 
be directed to maintaining and, if possible, extending 
the healthy influence of the Debt Council. It forms, 
as it were, a sort of starting-point and school for 
honest finance and honest administration in Turkey. 
Without these the reforms of the Young Turkish party 
are certain to come to grief, and in the reaction the 
country might fall into more hopeless embarrassment 
thanever. According to Reuter’s dispatches and state- 
ments by other correspondents, the new Government 
is dismissing numbers of superfluous officials and 
abolishing many lucrative sinecures. Let us hope that 
this is true, and that the new men are not endeavour- 
ing to provide for themselves and their followers on 
a too generous scale. So far, the reports from both 
Constantinople and Salonica are promising. It is 
actually calculated that the abolition of the odious spy 
system will save £/r1,500,000 annually, which is almost 
double the Macedonian deficit, ‘‘ while the reduction in 
the salaries of the high officials of State, both civil 
and military, of which there is no counterpart in any 
country of the world, will realise a 
economy.’’ The paid members of the Council of State 
are to be reduced from 200 to 30, and the legal 
advisers, who number about 60, are to be cut down 
to a more reasonable figure. The municipal bodies, 
though unprovided with funds for the maintenance and 
repair of the streets, as local taxes go into the War 
Office (!), maintain am inordinate number of sine- 
cures, which, indeed, seem to have been distributed 
as part of the spy system. It is also reported that 
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£7100,009 has been recovered from Riza Pasha, the 
ex-Minister of War, and that Zekki Pasha, the Grand 
Master of the Artillery, has handed over his house. 
hold goods and real property. The estates of some 
other fugitives are also to be confiscated, so that if 
the new Administration is reasonably honest, it should 
be able to start with fair financial prospects, especially 
if the newly-established peace and harmony in Mace- 
donia prove permanent. 








THE ROAD PROBLEM. 


Tue rapid multiplication of motor-cars has brought 
with it so many attendant evils that remedial legisla- 
tion will speedily be forced upon the Government. Mr 
Burns has increased the efficiency of the Local Govern- 
ment Board in so many directions that his neglect of 
the road problem has surprised us a good deal. But 
he is now, we understand, issuing a belated circular 
asking the local authorities to formulate their griev- 
ances and to suggest what is wanted. The chief com- 
plaints against motor traffic are (1) danger to life and 
limb, (2) depreciation of property, (3) annoyance to all 
who use the road or live near it, (4) increased charge 
on ratepayers. As to the first, to judge from news- 
paper records, we seem to have an average of four or 
five fatal accidents per diem in England alone. As to 
the second complaint, everyone knows that everyone 
who can afford it abandons his house if it is within 
motor range, for he wants to be able to open his 
windows without being smothered with dust, and to 
sleep at night without interruption from the hoot of 
the motor. It is equally certain that no one will walk, 
ride, or bicycle for pleasure upon routes frequented by 
motor traffic. Lastly, in districts where motor-cars 
abound the cost of repairing the roads has doubled 
within the last ten years. 

There is no controversy, we imagine, among sensible 
people as to the existence and magnitude of these evils. 
The only question is what remedies are feasible. In 
the present holiday season the only way in which a 
village can protect itself is by having a few hundred 
feet of unrolled metal at either end, and this remedy 
is far more oppressive to the motorists than severe 
Government regulations. Thus we see that at a meet- 
ing of the Penrith Rural District Council last Tuesday 
the Clerk read a letter which had been received from 
the Cumberland Motor Union complaining that roads 
in the Hutton district had had unrolled metal upon 
them for several weeks, so that the highways were 
practically impassable to motor traffic. To this the 
Highways Committee had replied that future com- 
plaints by the Motor Union would be ignored, but that 
all communications by ratepayers would receive re- 
spectful consideration. The Committee also considered 
a petition by the Road Union, and decided to support 
it, particularly on behalf of the poorer inhabitants of 
cottages along the roads, who were quite defenceless 
and lived in a state of misery, especially on Sundays 
and in fine weather. 

Mr Hesketh, of Plumpton Hall, chairman of the 
Highways Committee, said: ‘‘ While there might be 
one complaint from motorists, there could be hundreds 
from other people who used the roads, and to whom 
motorists were a perfect nuisance. That was the 
reason the Committee had decided to ignore any future 
complaints from the Motor Union, while they would 
be glad to listen to complaints from ratepayers. There 
was no doubt the Government would have to do some- 
thing very soon, because the majority of motorists 
were absolutely regardless of the comfort of other 
human beings. He knew of numerous accidents to 
cattle, sheep, dogs, and other things on the road be- 
tween Penrith and Carlisle. The dust nuisance was 
so bad that it was difficult to get the numbers of cars 
as they passed. There was, moreover, great difficutty 
in recovering compensation for the damage done.”’ 

On the same day, at a meeting of the Runcorn Rural 
District Council, a resolution was passed, asking for 4 
Government subsidy, on the ground that, in conse- 
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uence of motor traffic, the roads were costing from 
"g.000 to £10,000 a year more than formerly. At 
Chester, again, on the same day the Clerk was ordered 
to sign a memorial to the Prime Minister for the restric- 
tion of motor traffic. In the discussion which followed 
one of the Guardians mentioned the case of a person 
wanting to sell some hay, who was asked whether the 
hay had been obtained from a field near the highway. 
On being informed that it was, the would-be purchaser 
refused to buy. 

We have given these illustrations, all taken from a 
single issue of a provincial newspaper, which we hap- 
pened by chance to take up. They show, we think, 
that motoring as a sport, in so far as it depends upon 
the attraction of high speed and the spice of danger, 
will not be very much longer tolerated, and the great 
majority of the people who own motors will probably 
very gladly co-operate in the enactment of measures to 
suppress the nuisance. In populous places, which can 
afford the costly luxury of tarred and specially prepared 
roads, the dust trouble can, of course, be greatly 
mitigated, and only smell, undue speed, and hooting 
remain to be combated. If a grant in aid equal to half 
the cost of the roads could be financed by a graduated 
scale of motor licences, the grievances of county rate- 
payers could also be remedied. There remains the loss 
of life, which can only be checked by stricter laws or 
more severe administration, and the pathetic case of 
the thousands whose homes, and gardens, and _ fields 
are being ruined by dust. Here it seems evident that 
some mechanical changes of construction will be neces- 
sary. The project of a compulsory sprinkler seems to 
be impracticable. To confine motorists to a few main 
roads is hardly feasible, even if it were fair. But the 
proposal that the body of the car should be raised a 
certain height above the ground offers plain advan- 
tages. If this were secured by law, reckless motorists 
would be unable to turn corners at a rapid pace, and a 
car travelling even at a high rate of speed would not 
whip the surface off the roads, and raise the vast clouds 
of dust, which do so much mischief, and cause so much 
annoyance. Let us hope that the international confer- 
ence on roads, which is to meet at Paris in October, 
will offer solutions of these pressing problems. 





MORE ABOUT THE COFFEE CRISIS. 


A MONTH ago we made some comments upon the posi- 
tion of the valorisation scheme as it then stood, and 
quoted various opinions on its prospects of success or 
failure. We also referred last week to the pending 
Sao Paulo loan, the rumours regarding which are 
gradually assuming a more definite shape, and as its 
success or failure must depend largely on the case that 
can be made out for the outcome of the speculation 
in coffee, on which the Government has been induced 
to embark, no excuse is needed for again reverting 
to the subject. It is stated that the issue of the loan 
is to mark the close of the Government’s participation 
in the gamble, and that when it has been floated, the 
accumulated stock of coffee is to be worked off as 
quickly as possible without incurring ruinous loss on 
the sale, and when this has been accomplished the 
market will be left to pursue its natural course. On 
the other hand, with the conflict of cable messages 
usual in this connection, it is affirmed that the Govern- 
ment have promised to buy the new crop, and to con- 
tinue to hold the stock. 

Probably, many investors who will be asked to sub- 
Scribe to the loan know very little about the coffee 
Speculation, and in order that the position may be 
understood it is desirable to recapitulate the history 
of the valorisation scheme and to trace the course of 
the market for coffee both antecedent and subsequent 
to its inauguration. 


The scheme was the outcome of an agitation by the 
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coffee-planters for the restriction of sales of their pro- 
duct which, owing to the enormous crop of 1906, 
threatened to become a drug in the world’s markets, 
and to bring the price down to a quite unremunera- 
tive level. The Government of Sao Paulo, with the 
sanction and support of the National Government, 
acceded to the request, and proceeded to buy and 
stock coffee with the view of holding it until the supply 
should have adjusted itself to the demand, and the 
price return to a normal level. It is believed the 
Government action was intended to be exerted only 
temporarily, but the disposal of millions of bags of 
coffee, except at a ruinous loss, has proved to be a 
much more difficult task than that of accumulation. 
Here, then, is the beginning of the new coffee finance 
as set forth by the New York Journal of Commerce :— 
The first step taken in the valorisation scheme was the formation 
in September, 1906, of a syndicate of merchants and bankers who 
loaned the State of Sao Paulo £3,200,c00, more or less, taking as 
security 2,000,000 bags of coffee, The second step was a loan of 
£3,000,000, one-third of which was taken by the National City 


Bank, and the remainder by J. H. Schroder and Co., bankers, of 
London. The original {3,200,000 syndicate composed :— 


AxBUCKLE Bros., New York,| THEopoR Witte, Hamburg, 
coffee importers and dealers. coffee importer and dealer. 
CROSSMAN AND SIELCKEN, New} COMMERZ AND DiscontTo Bank, 

York, coffee importers and| Hamburg, bankers. 

dealers. SIEGMUND, RoBINow, AND SOHN, 
KLEINWORT, SONS, AND Co,, Hamburg, coffee importers 

London, bankers. and dealers. 

J. HENRY SCHRODER AND Co.,| SCHROEDER, GEBRUEDER, AND 

London, bankers. Co., Hamburg, coffee impor- 
LATHAM AND Co., Havre, coffee _—ters and dealers. 

importers and dealers. | VORWERK, GEBRUEDER, ANDCO., 
FREDERIC JUNG AND Co., Havre,,; Hamburg, coffee importers 

coffee importers and dealers. | and dealers. 

FERNAND SavgueEetT, MHavre,| PEIMANN, ZIEGLER, AND Co., 
coffee importers and dealers. | Hamburg, coffee importers 
' and dealers. 

According to our Hamburg correspondent there has 
been some rearrangement of the syndicate in connec- 
tion with the issue of the 415,000,000 loan. Messrs 
J. Henry Schroder, however, remain at the head of it, 
and it is said the syndicate are to take over the stock 
of coffee amounting to 8,000,000 bags. There are to 
be restrictions as to its disposal, no doubt directed to 
prevent the dumping of such a quantity as might 
break the market. We believe that the Government of 
Brazil has been asked to guarantee the credit of Sao 
Paulo, and also that the terms demanded on this side 
are considered too unfavourable by the Brazilian 
authorities. 

The first consideration weighing with the Sao Paulo 
Government in undertaking such a schme as has 
been outlined was naturally the extent to which 
Brazilian coffee dominates the world’s markets. On 
that point its sponsors could derive some en- 
couragement, since the available statistics indicate 
that for many years the Brazilian output has con- 
stituted from three-fourths to four-fifths of the 
world’s production. The following figures are taken 
from the Brazilian Year Book, 1908, which is produced 
under the patronage of the Brazilian Government. 
The figures are, therefore, official, bit we do not vouch 
for their absolute accuracy :— 


In Bags of 60 Kilos. 

| : ie 

Total 
Other World's 
| 


Brazil. | Coun- | Prodac- 
| tries. | tion. 


In Bags of 60 Kilos. | 
| 
| 
| 


| Other -| World's 
Brazil. | Coun- 
| tries. tion. 
: ye ~ 
7,481,564 | 1898-9 ..| 9,284,399 4,405,000 | 13,689.394 
0.422.112 | 1899-1900 9,495,734 4,380,000 | 13,873,734 
2 * 






"342.239 | 1903-4 | 11,321,500 | 4.628,000 | 15,949,500 

| 4,311,000 ee | 904-5 |.|10'509,394 | 3,829,000 14,529.94 
1894-5 | 7,054,480 | 4,257,000 |11,311,480 | 1905-6 - 11,251,851 3,480,000 | 14,731.851 
1896-6 | 6.046.416 | 4,546,000 |10'59%416 | 1906-7 . .\18,082,025 3,475,000 21,557.02 
1896-7 | 8,945,464 | 4,651.000 464 | 1907-8 {11,061,000 3,861,000 14,862,000 
1897-8 '11,057,084 | 4,840,000 '15,897.084 | ae ! 

The prominent feature in this statement is the per- 
manent advance in production that occurred in 1896-7. 
Prior to that season, the heaviest crop had been under 
114 million bags, but it then advanced to over 134 
millions, and has never since fallen below that figure. 
It also discloses the cause of the valorisation scheme, 
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for in 1906-7 the Brazilian crop amounted to 18,052,023 | 


bags, against 11,251,851 bags in the previous year, 
while it was 2,500,000 bags larger than the previous 
record crop harvested in 1901-2. The course of prices | 
closely followed the production, as the lowest prices | 
came after the biggest crops. Much interest will be| 
found in comparing the table of production with the | 
course of prices indicated by our Index Number for | 
coffee, which we give for a series of years below :— | 

| 


CorreE INDEX NUMBER. 


BEER cnvcvccccccccessoces 114 | July 1, 1897 ..........-- 

BBBT . .cccccccccccccece -» 151 January 1, 1898 ........ 
January 1, 1862 ........ 153. July 1, 1898 ..........-. 86 | 
July 1, 1862 .........06. 164 January 1, 1899 ........ 82 
January 1, 1872 ........ 148 » July 1, 1899 ........-00. 78 | 
July 1, 1872 .......+..-- 161 January 1.1900 ........ 63 | 
January 1, 1873 ........ 171 | July 1, 1900 ........00.- 85 | 
July 1, 1873 ...... eoeeee 183 | January 1, 1901 ........ 80 
January 1, 1874 ........ 233 July 1,190] ............ 80 | 
July 1, 1874 .......ee0e. 196 January 1, 1902 ........ 80 | 
January 1, 1882 ........ 100 July 1, 1902 ..........-. 74 
July 1, 1882 ........... - 92! January 1, 1905 ........ 83 | 
January 1, 1886 ........ 85 July 11,1903 .........+6- 78 
July 1, 1886 ..........-. 82 January 1, 1904 ........ 75 
January 1, 1890 ........ 186 «July 1, 1904 ............ 77 
Jaly 1, 36980 ...00 eoeeee 190 | January 1,1905 ........ 79 | 
January 1, 1894 ........ 179 | July 1, 1905 ............ 78 
July 1, 1894 ............ 166 January 1,1906 ........ 83 
January 1,1895 ........ 175 | July 1, 1906 ............ 87 
July 1, 1895 ...........- 170 January 1, 1907 ........ 86 
January 1,1896 ........ 172 | July 1, 1907 ............ 85 | 
July 1, 1896 ..........6- 159 | January 1, 1908 ........ 84 
January 1, 1897 ........ 161 July 1, 1908 ............ 84 





These numbers are not based upon the price of 
Santos coffee, but on that of Jamaica, which with the 
Indian and Ceylon growths are most used in the United 
Kingdom. It serves, nevertheless, to indicate the 
course of the market, which is dictated by the relation 
of the world’s demand to the production. Since, how- 
ever, our purpose is to investigate the position of 
Brazilian coffee, we may supplement the former table 
with one showing the quotation for average Santos 
coffee in London on the first day of each month since 
the beginning of 1904, thus embracing a period con- 
siderably antecedent to the establishment of the 
valorisation scheme :— 


Prices of Goop AVERAGE SANTOS. 


1904. 1905. 1906. 1908. 

Ist of s 4d s d s d s 4d 
January .... 36 44... 39 9 sa1é6 .. DBD %&% 
February wosweweeRAdwe ened. BS 
March ...... 32103 .. 34 3 30 74 .. 30 0 
April 0.600 33 14... 35 44 2399 .. 2 % 
OS re 35 6 .. 35 44... 26 6 .. 2 Ty 
June ...... Sl 1h .. 35 3 .. 26108 .. 29 1g 
TEP ccccves oes .8H.. BS 28 74 
August 35 9 .. 37 10% 23 6... 23 9 
September ga#6..8@8BO.DDd. oe 
October .... 36 3 37 104 30 104 . oe 
November .. 35 9 36 3 29 74 
December .. 36 6 37 9 28 6 


Applying the foregoing facts to the present situation, 
it is seen that while, as was to be expected from the 
very large crop of 1907, the price has fallen to a low 
figure, the decline has been very gradual. On the 
smaller crop last year, the visible supply has been 
reduced some 2,000,000 bags, the totals at June 3oth 
for the last four years being :—1905, 11,216,000; 
1906, 9,702,000 ; 1907, 16,380,000 ; 1908, 14,133,000. 
As regards the Government’s position, our Rio corre- 
spondent writes us under date July 27th :— 

‘**Dulness in the coffee trade continues unbroken, 
and prices have moved decidedly against valorisation 
with new crop arrivals daily increasing. Reports of 
quality are somewhat conflicting, but the majority 
state that the bean is large and fine, although a poor 
roaster. 

‘‘ Advices from Sao Paulo indicate that according 
to the message of the President of the State, the 
Government’s total holdings of coffee at the end of 
1907 amounted to 8,146,123 bags, purchased at a cost 
of £16,900,000, of which sum £11,500,000 were 
drawn against consignees, £5,400,000 were supplied 
by loans besides which about £1,500,000 were set aside 
for commissions, interest, carrying charges, &c. 
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‘Since last year 328,500 bags were acquired by 


' the Government of Sao Paulo, but 305,160 bags sold, 
| so that the actual stock held by it amounts to 8,169,463 


bags. The Government has decided to suspend fur. 
ther sales on account of the new crop, and will hold the 
coffee as long as necessary.”’ 

The task before the Government is to dispose of 
these eight million bags, which are mostly in pawn to 
banks and financial houses on the Continent, at a price 
covering the original cost, added to charges for ware- 
housing, commission and interest on borrowed money, 


105} That is manifestly impossible, particularly as it js 
112) understood that, in spite of laws against over planting, 


the cultivation has been greatly increased in the ex. 
pectation that the Sao Paulo Government would go on 
buying the surplus at prices remunerative to the 
Whether the Government has come to the 


or whether, as one correspondent seems to imply, it 
is determined to hold on indefinitely, the question that 
arises is, what loss will be incurred in the process of 
liquidation when the inevitable moment arrives for it 
to be attempted? Be it ever so fortunate, it is certain 
that a heavy indebtedness must be incurred on this 
account alone, besides the other extravagances to 
which the Brazilian Government is committed. The 
experiment has been a great deterrent to the trade 
in coffee as no one can deal freely with the incubus 
of the enormous Government stock overhanging the 
market. The knowledge that no further additions 
would be made to this accumulation would ultimately 
have a good effect, even though it kept prices down for 
a time. So far as English investors are concerned, 
however, we are compelled to repeat that they would 
do well to avoid new investments in Brazil until the 
Government finally and definitely abandons the policy 
of trade speculation. 





THE ITALIAN BOURSES.—II. THE MOTOR 


CRASH.” 
(FROM A TURIN CORRESPONDENT.) 


It must be noted, that though the average loss in the 
current quotations of shares on the Stock Exchange 
is equal to the difference between 172.51 (the maximum 
of March, 1906) and 130.30 (at the end of June, 1908), 
this loss is rather unequally divided among the different 
groups of industries. Below we publish a table in which 
we set side by side the nominal and the actual prices 
of the shares quoted on the Italian Stock Exchange at 
different times: At the end of January, 1905 (the be- 
beginning of the Stock Exchange boom), at the end of 
September, 1905 (the first maximum), at the end of 
March, 1906 (the second maximum), at the end of 
November, 1906 (the first Stock Exchange crisis), at 
the end of October, 1907 (the second and more serious 
crisis on the Stock Exchange), and at the end of June, 
1908 (the close of the first six months of 1908, which 
were six months of liquidation). 

Since then, at the July liquidation, there has been a 
further fall of values to 129.03, which is the lowest 
point touched since the year 1902. But I have already 
pointed out in my former article that the present fall 
is due to the stagnafion which is to-day acute in the 
Italian exchanges, after they were abandoned by the 
powerful interests which had given an artificial 
stimulus to the quotations at the close of 1907. 50 
that we are justified in limiting our observations to the 
first six months of the year, and neglecting the further 
fall in the month of July. 

Before coming to details we must state that the shares 
under consideration in the following table are only the 
principal shares quoted on the Italian Stock Exchanges. 
We have not reckoned in the shares which are only 
quoted spasmodically, or have no importance ; and, 
above all, we have not included the shares issued 





(* The first article appeared on July 2 5th ) 
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sotations on the Stock Exchange. These last shares 
are taken up priv ately or by the banks, and there are a 
great many of them, because numerous prosperous 
companies, chiefly for fiscal reasons, do not care to 
have their shares quoted on the Stock Exchange. 

The companies under consideration are divided into 
various groups ; these numbered 10 in 1905, and grew 
to 12 in 1906, by the accession of the group of com- 
panies produc ing motor cars, and also because the 
group of ‘ ‘companies dealing with immovable pro- 
perty ’’ was taken out of the group of ** various indus- 
tries’? on account of its special importance. 
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Lire, | Lire. Lire. 

Banks ....-+-++- 17 493,374,000) 687,776,162 766,568,390, 155.37 


Railways, tram- 
ways,navigation 23 
Mines, foundries, 
iron and steel 
engineering 
works, &c. .... 25 
Electric and other 
lighting (gas, 


_ = 
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41,430,000! 833,848,000 


| 
185,897,900 339,575,000 182.07 | 437,871,400, 235.54 
| 





BEM vksestase 89,075,000' 133,207,000 14954 | 162,075,C0C 181.95 

Sucarindustry .. 16 80.950,000| 172;444,000! 213.05 | 202.215,000 249.80 
|| Water supply..... 5 40,900,000; — 72,940,C00 178.28 | 82,656,000, 202.09 

Chemical pro- 

BR iestevecs| 20 53,350,000) 85,979,500, 161.16 | 109,479,500, 205.21 


| 
Weaving and 

spinning (cot- | 

ton, wool, waste, 

silk, &c.) .....- 30 150,650,000} 210,601,000) 139.79 223,603,000, 148.42 
Grinding of | 

cereals, manu- 

facture of mac- 

aroni,&c. ... 4 28,500,000; 65,896,000, 231.21 


65,672,000, 230.43 





























Variousindustries 33 171,775,000! 290,649,000 169.20 | 332,627,00C 193.64 
__ Total .....+0. 178 1,935,901,900|2,892.915,662 149.44 |3,276,881,290 1€9.27 
1906. 
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B DKS ....-.4... 17 | 559,300,000 $15,418,000, 163.68 | 861,296,0CC/ 154 
Railways, &e..... 28 689,650,000 896,859,000; 130.04 | 877.522,000| 127.24 
Mines, de... 3 246,526,500, 535,936,900 216.58 | 460,783,320 186.91 
ectric light, Me. 21 | 116,950,000 262,351,000 224.33 | 236.759,00) 211 
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in 1907 and) (1907. 1907. 1907, and the 
1908. } nominal price 
||-— | on Jan. 1, ’07. 
| Banks ey Lire. Lire. 
|} Railways, &e. | "** Senses «+a 589,300,000 | 728,961,000, 123.70 
fees 2. De ksceaeteael 28 695,650,000 ,  806,0C0,000 115.86 
Electric light. &e 7" 39 281,206,500 |  402,021.820 142.96 
Sugar i in ic nt, &e....., | 21 128,400,000 206,690,000 | 160.97 
ater supply’. "°° | aa 107,460,000 | 160,5C0,0C0 | 149.37 
Chemical er i;,..."* vl 6 | 61,900,000 92,056,000 148.71 
oe ai products ..../ ll | 70,450,000 —-107,540,000 | 152.65 
|| Cereals, macareenire| 36 | 190,50,600 | 273,460,000, 143.81 
— ture of choten 9 37,2C0,000 42,570,000 114.44 
Uh Pena 78888 e eee. ! | 
_ tees 16 | 37,125,000 | 27,970,000 | 75.44 
sie ce! = 161,250,000 | 137,137,500 | 85.05 
es....1 29 __ 161,028,000 278,300,000 172.83 
a arene . _ 243 3. | 250 2,521,104,500 3,265,206,320 ae 
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by by cqmpanies which did not ask for admission to the | 


894,114,600! 139.39 | 


_and the dividend paid to 20 per cent. 


| pany’s property. 
| shares would fly up rapidly ; all the more so, because at 


































1908. 
1908 
: Index No. or 
Name of Groups. Nominal Actual price relation between 
price of shares at actual price at the 
of shareson end of June, end of June, 1908, 
Jan. 1, 1908. 1908. and the nominal 
priceon Jan. 4 ‘6. 
Lire. Lire. 
MN da tis ckvdetaceeewkernnves 646,500,250 817,200,000 126.44 
Railways, tramways, &c. ...... 739,650,000 840,000,000 113.57 
MS kndewsecasdoeuianens 291,956," 00 409,752,740 140.34 
Electric and other lighting (gas, 
st errr ébensecuaadenses 134,150,000 236,200,C00 176.07 
SET TIES de cccucndasesenns 116,450,000 183,100,006 157.23 
Wr DO iis vsecdendavisixs 61,900,000 87,243,000 140.94 
Chemical products ............ 75,750,000 121,710,000 160.67 
Weaving and spinning ........ 201,900,000 286,300,C09 142.10 
Grinding of cereals (naking of 
MTN kics.accusnbndcccee’ 37,200,000 38,214,000 102.72 
Manufacture of motor cars .... 44,900,000 27,100,000 60.26 
Land companies ...........+0¢ 152,250,000 157,195,000 103.25 
Different industries............ 276,673,000 286,500,000 162.16 
Total pedepadéheotetdeenaced 4, 679,279, 250 3,491,C94,740 1.20 


A —— — pecan a 


The story told by these tables varies from group 
togroup. Alone and isolated stands the group of the 15 
(afterwards 16) motor car works, which, at the end 
of March, 1906, had reached the actual price of 
162,100,000 lire, or 678.95 per cent. of the nominal 
price of issue, which was altogether hardly 23,875,000 
lire. The period from March, 1g06, was that in which 
the motor car shares enjoyed the greatest favour, 
specially on the Turin Stock Exchange, and gave rise 
to unrestrained speculation. The impetus to the follies 
committed in this industry was given by the celebrated 
‘*Fabbrica Italiana Automobili Torino,’ known all 
over the world under the name of ‘* Fiat.’’ Founded 
in 1899 with a capital of 800,000 lire, in shares of 200 
lire, it led for some years a hard life, so much so, 
indeed, that its shares could be bought for a little over 
100 lire. In 1g00 the company lost 18,070 lire, in 1901 
another 9,849 lire, in 1902 it began to gain 64,034 lire, 
in 1903 it gained 91,525 lire. Hitherto, it had not paid 
any dividend, but in 1904 it paid a dividend of 6 per 
cent., and in 1905 the net profit rose to 2,136,130 lire, 
This great pros- 
perity induced the directors to commit some errors ; 


first of all, to divide the old shares of 200 lire into eight 


new shares of 25 lire. These new shares, thanks to the 
splendid dividends that had been paid, and to the still 


_higher dividends that were hoped for in the future, 


began to rise uninterruptedly, so that at the end of 
December, 1905, they were worth 1,200 lire, at the end 


‘of January, 1906, 1,650 lire, at the end of 
of February 1,700 lire, at the end of March, 1906, at 
| least 2,000 lire. j 
| price rose to 2,300 lire a share (g2 times the nominal 
| price of issue!), and many persons at Turin bought 
_these shares in the hope that they would rise to 3,000 
‘lire and over. 


There were even days on which the 


At this point the directors, thinking 


| that a share of 2,300 lire was too large for the medium 
_and the small capitalist, proceeded to divide it a second 
| time into two and a-half shares, 


ach of ro lire; to 
these, however, they set the nominal value of 100 lire, 
stating that this was in reality the value of the com- 
Many persons predicted that the new 


the end of 1906 the balance-sheet of the ‘‘ Fiat ’”’ 
showed a net profit of 5,287,083 lire, a colossal figure 
for a paid-up capital of 800,000 lire which had been 
inflated to 9,000,000 lire, and a dividend of 40 per cent. 
was paid on the new shares of roo lire, which corre- 
sponded to 4co per cent. on the paid-up capital. But 
ruin was already waiting in the pathway of this flourish- 
ing company. Its prosperity had provoked the forma- 
tion of numbers of rival companies ; in our abstract we 
include only 15 which were constantly quoted on the 
Stock Exchange, but in reality there were as many as 
66 companies for the construction of motor cars proper, 
and 56 works for making the carriage part and other 
motor car accessories, with a nominal capital of 
141,413,000 lire. 

Some of these companies were really formed in order 
to manufacture motors and motor accessories, but 
many were launched with the sole’ object of making 
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their shares go up on the Stock Exchange, 
selling them to the voracious and ignorant public. 

But the day of reckoning could not be put off. 
way through 1907 the manufactories were choked up 
with unsold motor cars; the Northern United States, 
great purchasers of motor cars of the ‘“ Fiat’ 
‘* Ttala ’ 
purchasing. The ‘‘ Fiat 
a loss of 5,922,542 lire, 
siderable reserves accumulated in the past; and not 
only was the company unable to pay any dividend, but 
it was forced to confess that the 
now only worth 34.19 lire, 








and to call on the share- 
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and of | firmed by the 
| published last week. 
Half | 





and | 
"make, hard hit by the crisis, abruptly stopped | 
’’ balance-sheet of 1907 showed | 
in addition to the loss of cone | 
_iron-mining industry good, 


100 lire shares were | 
| month ago. 


holders to make them up to 100 lire again by paying | 


up 65.85 lire per share. 

The bubble was definitely pricked ; 
of 100 lire 
at 750 lire, had fallen in January, 1907, 
May 
So lire, in April, 1908, to 4o lire, in May to 34.50 lire, 
and in June (after the fresh payment of 65.85 lire per 
share) they stood at about 1oo lire. The Turin Tribunal 
has begun penal proceedings against some of the direc- 
tors of the ‘‘ Fiat ’’’ for jobbing the shares (spreading 
fraudulent rumours which make the shares go up), and 
for falsifying the balance-sheet of 1906, which, as we 
said above, showed a net profit of 5,287,083 lire. 
rival manufactories, 


the latest shares 


to 505 lire, in 


which sprang up like mushrooms 


in the days of the Stock Exchange madness, are in no | 


better plight. Any one who goes outside the town of 
Turin sees scattered about in the suburbs great fac- 
tories which are deserted, though quite new. They 
are manufactories of motor cars which have had to close 
for want of work. 

We have given this Turin episode of the ‘‘ Fiat ’’ at 


nominally which in November, 1906, stood | 


» . + rr } 
| factories employment was very good. The e ngineer- l| 
. >. ¥ ' 
| ing trades were slack, and continued to be affected by || 


| 
| 


to 410 lire, in August to 200 lire, in October to | 
| vear ago. 


| slightly better than a month ago. The ! 


| trade employment was fair, and in other leather 


The | 
| the printing and bookbinding trades 


| dull. Employment in the building trades continued | 
' slack, and its subsidiary trades, the furnishing and 
wood-working, pottery, brick and tile, and glass | 


some length, because of the world-wide fame of this | 


make of motor car. But in all the big Italian towns 
there were similar cases; at Milan, at Genoa, at 
Florence, at Rome. It is the story of all crises which 
has always repeated itself, specially in countries which 
are industrially young. 











THE STATE OF EMPLOYMENT. 


One of the most unwelcome features of the first six 
months of the present year has been the steady in- 
crease in the volume of unemployment in the country. 
Month by month, as the Board of Trade has issued its 
trade union statistics, thx oe of unemployed 
members has been found to have gradually risen. At 
the end of June the percent: ge a unemployed in the 
268 trade unions making returns was 8.3—the 
highest point yet reached this naan A pictorial view 
of this distressing movement is conveyed by a chart, 
given in the Board of Trade’s Labour Gazette. 
chart is based solely on returns furnished direct to the 
Labour Department by various trade unions, which pay 
unemployed benefit to their members. But although 
the statistics are not collected from the whole 
market, they usually serve 
the position. The state of the labour market in 1907 
was most satisfactory (i.e., the volume of unemploy- 
ment was least) at the end of April, when the curve 
showing the percentage unemployed in these trade 
unions sank to 3.3; but from that point the curve 
rose steadily and surely till at the end of the year it 
touched 6.2. This was the position at the beginning of 
the present year, and since then, as we have said, 


point was reached at the end of June. 

The statistics for July, however, which have just 
been published by the Board of Trade, show a 
slight improvement. The percentage of unemployed 
in the trade unions making returns declined a decimal 
during the month, to 8.2. Although the diminu- 
slight and the bend in the curve 
ae perceptible, it is the first favourable movement 


point 
tion is so 


faction. Moreover, its hopeful significance is con- 


employment went on deteriorating until the highest | 


| 
| 15,000 iron and steel workers in various parts of Great Britain 
| 


This | Satisfactory record, 
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; 
a 
statistics of pauperism which we | 
Of course, we must be can ful | 

not to exaggerate, for as a matter of fact the genera] | 
state of the labour market during July hardly differs | 
from the previous month. | 
Taking the reports from the various trades and jp. | 
dustries for the past month separately, we find them, | 
on the whole, to be far from satisfactory. Employ- 
ment in the coal mines was fairly good, and in the 
but in neither so good 
a year ago. In the pig-iron industry it was only | 
moderate, and showed a decline compared with 
At iron and steel works there was littl 
change ; but in tinplate works and steel sheet many 


crs 


“lo 


the prolonged dispute on the North-East Coast. "ie 
ployment in shipbuilding trades continued bad, and in 
the cotton trade was worse than either a month or ; 
Let us hope the threatened crisis may be 
avoided. The woollen, worsted, and linen trades con- |! 
tinued quiet ; the jute and silk trades were fairly busy ; | 
but in the lace trade employment was bad, although | 


+ -_ 
» laliOTrTre 

} 

1 


in the boot and 


hosi« ry 
ing, and hat trades were all dull ; shoe | 
trades 
busy ; but 


’ 





fairly 
were 


bad. The paper-making trades were 
generally 


trades, all suffered more or less. As regards agricul- 


labourers were in good demand for “*haymaki ing and i 


4 


hoeing, but the supply, on the whole, was quite sui 
Employment for dock and riv erside labour con- 
tinued bad at Liverpool, and moderate, on the whole, 
in London and the other principal ports. The Labour 
Gasette also states that :-— 
Twenty-four trade disputes began in July, as compared with 
21 in the previous month, and 27 in July, 1907. The t tal | 
number of workpeople affected by disputes which began or 
were in progress during July was 35,993. Definite results were 
reported in the case of 25 disputes, new and old, directly affect- 
ing 14,852 persons. Of these 25 disputes, six were decided in 
favour of the workpeople, nine in favour of the employers, 
and ten were compromised. The changes in rates of wages 
taking effect in July affected 191,200 workpeople, of who: 
10,000 received advances and 181,200 sustained decreases. Thi 
number whose wages were reduced included 146,000 coal miners 
in Northumberland and Scotland, 4,000 shale miners and 8, 
ironmoulders in Scotland, and 4,o00 blastfurnacemen at 


cient. 





s,000 blast- 
total computed 
net decrease of about 


Amongst those whose wages were increased were 
furnacemen in Cleveland and Durham. The 
effect of all the changes reported was a 
£17,000 per week. 


We are far from pretending to regard this as 


but we can at least congratulate 


_ the country on having suffered so very much less from 


labour | 
as a fairly reliable index of | 


_ their conditions as regards wages, 


hat has occurred since unemployment began to rise in | 
April last year, and as such may be regarded with satis- | 


| 
\ 


the commercial depression than the United States or 
Canada. It is impossible to give any good statistical 
comparisons with the conditions of labour on the Con- 
tinent, but we are quite convinced that the working- 
men of this country would be very sorry to exchange 
hours, taxes, and 
prices for those of the corresponding trades in Germany 
and France, to say nothing of Austria, Italy, and 
Russia. 








THE REPUBLIC OF NICARAGUA.’ 


THouGu Nicaragua has suffered less than some of her 
neighbours from exploitation by foreign financiers, or 
the dishonesty of her rulers, her territory has attracted 
infinitely more attention, and the outcome has gener- 
ally been to her disadvantage. Fifty years ago 
Nicaragua and Panama were the favourites in the com- 
petition—promoted entirely from outside—for the 
honours and benefits of providing the main route from 
the Atlantic to the Pacific ; though the Isthmus of 





: Articles on other States of Central America have appeared in 
the Economis! for July 11, 18, 25, and August 8. 
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'| Tehuantepec in Southern Mexico, Honduras, and again) Lake Titicaca in Peru. 


| Tehuantepec (when Captain Eads put forward his | 


| ccheme of a ship railway) have at times seemed 
| promising rivals. All the Atlantic coast of Nicaragua, 
‘however, was subject till 1850 to the claims of Great 
| Britain as the Power protecting the Mosquito Indians, 


} 


| 


whose territory also ran northwards into Honduras, | 


| and had at an earlier date extended into Costa Rica. 
| These claims were actually asserted in 1848 by a British 
| occupation of San Juan. The canal project had 
ltakem shape in the projects of a British and an 
| American transit company—the latter, Commodore 
Vanderbilt’s first venture outside New York Bay. 
In the year 1850 by the Clayton-Bulwer treaty the 
|Governments of Great Britain and the United States 
‘undertook neither to fortify nor to colonise any part 
lof Nicaragua, Costa, Rica, or the Mosquito Coast of 
Honduras. A litthe later, Greytown grew up at the 
| mouth of the San Juan River as a sort of free city, 
| and a quarrel among the settlers led to its bombard- 
‘ment by the U.S. war vessel Cyane in 1854. Then 
| followed the filibustering enterprise of William Walker, 
} the Kentuckian journalist and prophet of the ‘‘ manifest 
|| destiny ”’ of the United States west and southwards. 
|| He took over from another American a contract to 
} supply Nicaragua with ‘‘colonists,’’ and landing in 
| 18s0 at Realejo, on the Pacific Coast, with some 150 
| German and American soldiers of fortune, joined the 
| Democratic forces during a revolution, made himself 
| President, and while he was planning to develop the 
/country with slaves from the exhausted plantations of 


|| the Southern States, was luckily overthrown, and sur- 
the commander of an American warship. 


| rendered to the 
| Finally, in 1859, he surrendered to a British warship at 

Truxillo in Honduras, and was delivered to the Hon- 

duran authorities, by whom he was court-martialled 
| and shot. By this time the Panama Railroad had been 
| constructed. 

Meanwhile, the transit enterprise had been carrying 
passengers from Greytown up the San Juan and 
across Lake Nicaragua by steamer, and then over 
some twenty miles of good road by diligence to the 
|| Pacific. It passed through the hands of several pro- 
|| prietaries, and was not finally suspended until the 
|| War of Secession had prevented its promoters from 
|| getting more capital. Then, in 1872, came the re- 
| vival of the canal scheme, and the Panama route won 

the day in 18709. However, the Nicaraguan scheme 

was still favoured by high engineering authorities, and 
After 


| 
\ 


| 
| 
| 
| 


1 was revived after the Panama collapse of 1891. 
| Various vicissitudes, however, it was abruptly 
|| Superseded in 1902 through the offer of the reor- 
|| gamsed Panama Canal Company to sell their pro- 
|| perty to the United States Government. Some 
years earlier the Nicaraguan Government’s | ill- 
j, treatment of some British citizens had led to 
ib naval demonstration at Corinto in 1895. Nicaragua, 
| indeed, has attracted much British and Ameri- 
i) can attention. Its resources have been carefully 
|| Studied, and abundant material is at the disposal 
Of anyone who desires to engineer a Nicaraguan 
| 500m. Indeed, the State has great prospects. The 
qaree is some 50,000 square miles; the popula- 
ee probably, 600,000, of whom, however, some 
| 49,000 are wild Indians. These for the most 
part occupy the tropical zone on the Atlantic 
known as the Mosquito Coast, the British Pro- 
tectorate over which, considerably attenuated by 
the Clayton-Bulwer treaty, was still further weakened 
|| by the Wyke-Zeledon treaty of 1862, and finally 
| abolished—to the great disadvantage, it is to be feared, 
|| of the interesting maritime tribe of Mosquito Indians— 
| by another Anglo-Nicaraguan treaty in 1905. The 
ackbone of Honduras is continued into Nicaragua 
with similar lateral spurs and uplaced terraces. But 
- the southern boundary of the State there is the 
sreat depression—formerly, no doubt, a strait jin 
“ archipelago. Through it flows the River San Juan, 
rming the two great voleanic lakes of Nicaragua and 


| 
| 
| 


ithat of 


| 


| 
| 
| 


The volcanic range of 
Salvador reappears north of the lakes, endangering 
the very existence of the capital. But the same vol- 
canic action which made the lakes has given 
Nicaragua a fertile region close to the Pacific, and 
so has concentrated 


' her civilisation on the western 
side of the 


continent almost as completely as 
Salvador. But as the mountain range 
is comparatively distant from the | 
rivers on the Eastern slope are larger and 
navigable than in the neighbouring States. The San 
Juan, despite its rapids, and the lakes, on which there 


are several steamboat lines, gives great facilities of | 


communication, as also do the Wauks and the Blew- 
fields Rivers. But as the population is mainly on the 
Pacific slope, the country will doubtless profit greath 
by the Panama Canal. ‘There are 160 miles of State 
railways (leased to a company), and there will soon 
be more. 
possibilities in mahogany, pitch-pine, cedar, cotion, 
rubber (which is cultivated here), bananas, now largely 
exported, and cattle, of which the country contains 
some 1,200,000. 
tobacco. 
cellent coffee, the staple product at present, to any 
fruit or vegetable of the temperate zone. 

north and east of the State there is great mineral 
wealth. 
(1,541,000 dols. in 1g05), the plantations being largely 
in German hands, then follow the precious 
(642,000 dols.), rubber (472,000 dols.), bananas, cattle, 
and timber, and there is great abundance of valuable 
vegetable products, such as dyewoods and drugs. 
Most of the export and import trade is with the United 
States, Great Britain standing second in the latter and 
third in the former. But, apart from bananas, timber, 
and the precious metals, the trade is mainly through 
Corinto to the Pacific. Here, therefore, the Panama 
Canal can hardly fail to exercise a stimulus, especially 
as the port of Greytown is silting up. At present the 
only steamship lines calling at Nicaraguan ports are 
German and American. 

Though Nicaragua has thus been far more before 
the world than her neighbours, her internal history 
has been of like character with theirs. The quarreis 
between Salvador and Guatemala in the early days 
of independence were partly fought out on Nicaraguan 
soil, and Leon was captured, with attendant atrocities, 
in 1845. 
and Salvador were made from 1849 to 1853, from 1871 
to 1876, in 1885, and from 1895 to 1898. ‘President 


Zelaya triumphed in a revolution in 1893, and has | 


ruled the country as its President continuously since 
i898; while a new constitution was 
1905. 
gressive ruler—at any rate, as Central America goes. 
And he has checked the excessive powers of the 
Church, though his severities—towards State debtors, 
for example—are the subject of gruesome reports, and 


he is credited in some quarters with a desire to restore | 


the union of Central America under himself. Foreign 
enterprise, however, has reason to h much from 
him. And the recent financial history of the State 
debt is almost as creditable as that of Salvador. 


The Nicaraguan share of the old Central American | 


debt was discharged under an arrangement of 1574. 


by the payment of about 14 per cent. of the nominal | 


capital in bills. These were met, and no more was 
raised abroad until 1886, when a Six per Cent. Rail- 
way loan, secured on the Customs, was issued in 
London at 924. This went into default in 1894, but 
under a settlement of 1896 the interest was reduced 
to 4 per cent., the coupons in arrear gradually 


redeemed, and an export tax on coffee assigned as 


additional security. In 1904 another loan of 
1,000,000 dols. gold was placed in New Orleans, the 
security being 25 per cent. of the Customs receipts on 
the Atlantic Coast. In 1905 a Conversion loan to 


replace the other loans was authorised, the security | 
“ “nagua, the former the largest sheet of water on | being their guarantees, plus the Government’s receipts | 


American continent between Lake Michigan and! from the company which farms the liquor monopoly, 


Atlantic, the | 
more |} 


On the Atlantic Coast there are magnificent | 


On the Pacific are rubber, cacao, and | 
The uplands will grow anything from ex- | 


And in the |} 
Of the exports, coffee takes the chief place 


metals | 


Repeated attempts at union with Honduras | 


established in | 
He is regarded as a strong, vigorous, and pro- 
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and which has agreed to attend to the service of the 
loan, and from the new railways, for which the loans 
will pay. The loan, however, has not yet been issued. 








RHODESIAN COMPANY-MONGERING. 


In the last two or three years there have been en- 
couraging signs that Rhodesia was about to emerge 
from the depression which has enshrouded her with 
but few intervals of brighter times ever since the 


British South Africa Company obtained its charter. | 


To a very considerable extent the prolongation of the 
period of depression may be ascribed to the lack of 
capital for development purposes. And the lack of 
capital must in its turn be put down to the 
discouragement of British investors 
losses they have sustained in subscribing to com- 
panies formed ostensibly for the purpose of assist- 
ing in the development of the country, but really 


for the benefit of promoters and officials, as very little | 


of the money so raised ever found its way into Rho- 
desia. It would be a thousand pities, therefore, if, 
just when the country holds out some promise of giving 
a return on money expended in legitimate enterprise, 
capital should again be discouraged through investors 


being induced to put their money into concerns which | 


offer no more prospect of success than others of a 
very similar character which preceded them, and whose 
history is of the most melancholy description. 

These reflections are induced by the offer during the 
past week of shares in a company with the taking title 
of the British South Africa Townships, Limited. It is 
formed with the object of acquiring building sites in 
Salisbury, the capital of Rhodesia; but before sub- 
scribing the capital investors would do well to inquire 
first into the prospects of building enterprise at Salis- 
bury, and next into the antecedents of the undertaking 
which proposes to carry it on. 

There have been building booms in Bulawayo and 
Salisbury before. In the former town there was quite 
a collapse as the result of overbuilding, while as re- 
gards Salisbury a well-informed correspondent who 
comes from the spot informs us that for a time she was 
less ambitious than her sister-town. Buildings were only put 
up just to meet the requirements of the inhabitants, and those 
who speculated in houses were well pleased to get from 8 per 
cent. to 10 per cent. on their money. But about four years ago 
the Chartered Company decided to concentrate their Civil Ser- 
vice in Salisbury, and consequently the population increased 
by perhaps a dozen families. Immediately, there was a little 
boom in the building trade, and houses were run up one after 
another. The same disaster as in Bulawayo followed in Salis- 
bury, though on a much smaller scale. There were too many 
houses built for the inhabitants. A number, therefore, were 
left unoccupied, while the rents of others dropped, sometimes to 
half of what they formerly were 

Salisbury progresses slowly, the 
larger than in 1904, has tended 
residences instead of living in 
has been encouraged to build since that littl boom 
four years ago, the houses at length have got filled 
up, and rents are now standing at their old cheerful figure, thus 
producing a rate of interest not too high in a country where so 
many risks have to be taken for the money invested. Every- 
one in that little town, however, knows that putting up thirty 
cr more houses means ruin and disaster in house property busi- 
ness, and that it would take several years to again recover 

i.¢., that it takes several years for the population to increase 
by thirty or more families. They also well know that there is 
nothing to justify a sudden influx of people into the capital. 

There is obviously no scope for extensive building 
operations in Salisbury, and if there were, the forma- 
iion of a new company seems quite superfluous. The 
building could be quite well carried out by the Kaffirs 
Consolidated Company, which is the vendor to the 
British South Africa Townships Company, by the 
Salisbury Land Corporation, or by the Salisbury Build- 
ing and Estates Company, as each of these under- 
takings is under the chairmanship of Mr _ Robert 


population, though n 
towards settling in private 
hotels, and as no one 


Warner, who occupies a similar position in the new | 


company. 

Mr Robert Warner is supported by the London 
and Paris Exchange, and his connection’ with 
joint-stock enterprise in Rhodesia and elsewhere has 
been of a most unfortunate character. We find, for 


through the | 


| instance, that in 1902 Mr Warner was director of five 
companies, of which there is now no record, except 
that two of them are in the Liquidation List. The 
companies are :—Kalgurli West, Limited ; McDonald 
Gold Mines, Limited ; Phoenix Land Society, Limited - 
Taylor’s Matabele Gold Fields, Limited ; United King- 
dom Land Society, Limited. 

According to the current Directory of Directors, 
Mr Warner is now on the boards of eight companies, 
'the position of which, as recorded in the Stock Ex- 
i\change Official Intelligence, may be briefly stated as 
follows :— 


Date of Shares 


Company. Format’n. Issued. 


History and Position 














Kaffirs Consolidated July,1895. 105,571 Dividends, 1896 to 1899, 5 per cent. ; 
1900, 5 per cent.; 190!-2, 15 per 


cent.; 1903-4, 5 per cent.; 1904.5, 
| 10 per cent. (in shares of Salis. 
bury Building and Estates Com. 
pany). Balance forward, Sep. 
ceimber, 1907, £17,386. ' 
| Salisbury Land Cor- Oct., 1£02. 120,200 No accounts issued. No dividends 
| poration have been paid. 
| Salisbury Building and Feb.,1902 150,000 No dividends paid. Debit balance, 
Estates Corporation June, 1907, £5,599. 
| British S. Africa To-June 1904 30,391 No dividends paid. Debit balance, 
| bacco Plantations June, 1907, £5,817. Preliminary 
expenses, £5,351 Owing to ven- 
dors, £2,700. 
| Prospectors of Matabe- Sept. 1900 104,490 No operations are in progress, ar 
leland no dividends have been | 
| . Debit balance, Dec., 1906, £7 : 
| Salisbury and District\Jan. 1905, 50,0CO.No dividends paid. Debit balance, 
Merchants and De- Dec., 1906, £1,406. 
velopment 
Westralian Consolida--May 1899) 1€0,000 No accounts issued. Dividend 5 
ted Investment per cent. each year. 
Yanand Axim Explora-|Feb. 1901 32,617 No dividends paid. Debit balances, 
tion Syndicate £4,91 


Of these eight companies six have been formed for 
the exploitation of Rhodesia, and only one of the six— 
the vendor to the new company—has ever paid a divi- 
dend. The record should be sufficient to deter the 
most reckless investor from lending his support to any 
Rhodesian enterprise emanating from the same 
** stable.”’ 





THE GERMAN TARIFF AND DEFICITS OF 
REVENUE. 


THe eminent Munich Professor of Public Finance, 
Professor W. Lotz, sends us the following statement, 
of which an abbreviated report appeared during the 
proceedings of the Free Trade Congress :-—— 

Your English protectionists declare themselves for 
fiscal reform. We have had such fiscal reform in Ger- 
many since 1879, and have enhanced our protective 
duties in recent years. 

What has been the effect on the Treasury? German 
finances are influenced in three different ways as a 
result of Prince Bilow’s new protective tariff. 

1. Prices are raised ; indeed, the aim of the reform 
was to raise prices. In Germany, industrial protection 
was only possible through an alliance of industrial 
and agricultural protectionists. Some of the agri- 
cultural duties influenced considerably German 
prices; in the same way worked those industrial 
duties, which protected monopolistic organisations. 
Where free competition in the inland market was effec- 
tive, as in cotton cloth (which is also exported), pro- 
tective duties do not influence home market prices ; but 
where cartels stop home competition, inland prices are 
world market prices plus import duty, and plus freight. 

In consequence thereof, the Imperial Government, 
the several States, and the municipalities have to pay 
higher prices for iron and food for the army and navy. 
They are obliged to enhance salaries for civil servants 
and their employees’ wages. But only nominal wages 
are enhanced, not real wages. Therefore, the 
‘*economy of high wages ’’ cannot be realised. More 
expenditure, not only for materials, but also for work 
is needed. 

2. Nevertheless, the finances of the German Empire 
and of other public bodies would be in an excellent 
|condition if all the money that has to be paid, in 
| consequence of our fiscal system, really went to the 
Treasury. The protective duties in many trades en- 
hance the inland price. But the Empire only re- 
ceives revenue from the imports. The surplus of the 
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oduct increases only the revenue of private 
Out of every shilling we pay in consequence 
iron duties less than a penny goes to the 
|| Treasury ; more than eleven pence are the profits of 
l| the ‘ron masters. If all burdens caused by our fiscal 
1 eystem went to the Imperial Treasury, we should not 
| have deficits, but great surpluses. 


home pr 


'| people. 
H of the 


o 


i . 
| . 


\| of life with high Customs duties, the Customs for mere 
| revenue purposes and the excise duties do not bring 


in the anticipated revenue. People whose expenditure 
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As long as Germany continues to tax necessaries | 


on food is heavily taxed cannot afford to spend much | 


for sugar, tobacco, beer, &c. This can be proved by 
German experience. In 1892, corn duties were lowered 
‘py Count Caprivi; formerly 5 marks per too kg, 
‘they then were reduced to 34 marks. Count Caprivi’s 
adversaries—and there were lots of them—prophesied 
that a loss of revenue would follow. But the contrary 
happened. In 1895, Count Posadowsky, being then 
‘Secretary of the Treasury, proved in the German 
| Reichstag that the loss caused by lowering the corn 
‘duties was already compensated by increased revenue 
‘from duties on coffee, cocoa, tea, petrol, tobacco. 
\Indeed, the total average customs duties revenue 
from 1895-1899 was much greater than in 1891, before 
| the lowering of the duties. 

Now the actual financial situation of Germany is not 





| colonial produce should be allowed free import 


| such that it should be impossible to cover our deficit. | 


| We are not yet overwhelmed with taxation. 
| problem is only to let the money go to the Empire 
‘| and not for private profit. What happened after the 





‘ness of their yield to the Imperial revenue—was 
} no surprise, but had been prophesied by the German 
| 
| new protective system. Now we shall see 
| enhanced excise duties can produce higher revenue for 
|| the Empire under the present sysfem or not; we are 


| that of Lord Melbourne’s administration in England. 
| money wanted to cover the deficit from the rich 
But practical difficulties of a political char- 
acter until now have made it very difficult to levy any 
| direct taxation for the Federal finances. 
| blem remains: 
| 


| 
{| 
| 


classes. 





revenue as long as food and other necessaries of life 
| are taxed ? 

My opinion is that the revenue argument is the 
strongest of all Free-trade arguments, and that the 
revenue interest must finally bring to Free-trade some 
| Governments which are now the most stubborn 
adherents of protection. 

I cannot resist the temptation of answering, in con- 


an an argument which is very often stated. 
Many people insist upon the fact that in some coun- 
te , . ° ’ ° e 
(ries, ¢.g., Germany In 1579, protection was introduced, 


| hot to protect industry, but with the idea that revenue 
Would be increased. The answer is not difficult. 
From a financial point of view protection is the most 
ineflective way to revenue. But if we critically study 
} the facts, this is not a financial, not an economical, 
| tt a political matter. There are situations in politics 
when it ls easier for a Government to induce a majority 
_‘? Yote lor taxes, if people hope not to pay the taxes 
| Semselves, but to get something. Sometimes the 
aid hope that the foreigner will pay the import 
‘uty, which hope is very rarely realised, and when 
realised means that the protective aim is not realised. 
lhe or eRe eg majority hopes that the money will 
| ao? their compatriots. We thus observe a new 
lenin public life : a division of labour totally 
bbe t from the productive system of division of 
hale ane by Adam Smith. The system in pro- 
ssa the we is, that one party votes for duties 
1 ie aed people must pay them. It seems to be 
; Se eee for some politicians to vote for taxes 
i. en the other man is to pay. But this 
ketion and A Bo very expensive system in cost of col- 
Il the poins ae dangerous system of finance from 
| © Point of view of political integrity. 


; _— 


But the | 
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FRANCE AND COLONIAL PREFERENCE.—I. THE 


PROTECTED POSSESSIONS. 


Wen France became aggressively Protectionist in 
1892 under the guidance of M. Méline, who is still 
the. wideawake watchdog of the policy, it was not 
unnatural that the oversea possessions of the 
Republic should be included in the new fiscal policy. 
There certainly never has been a better opportunity of 
giving effect to an idea that in recent years has been 
popular among a section of the British people—‘‘ Free 
Trade within the Empire.’’ The tariff-makers in 
Paris had a free hand, since no colony q Protectorate 
enjoyed any privilege of fiscal or tariff legislation on 
its Own account. The outcome, however, was only 
one-sided Free Trade, for whereas no Customs duties 
were charged in French possessions on goods imported 
from, and actually produced or manufactured in, 
France, there was no corresponding rule that all 
into 
Krance. Indeed, French possessions nominally re- 
mained in the same relation as foreign countries to the 
French tariff law, but a schedule was added _ pro- 
viding for preferential rates on certain stipulated 
commodities, usually equal to half the ordinary duties. 
As a matter of fact, a large proportion of the products 
of French colonies consists of raw materials upon 
which there is no import duty under the tariff of the 
Republic, consequently all such are called on to meet 
the competition of the open market. On the other 


; , | hand, nearly everything they need in the way of food- 
| late increase of protective duties—namely, the small- | : : 


stuffs, beverages, other consumable stores, and manu- 


'factured goods are included in one or other of the 


‘ | dutiable schedules, and if imported from any other 
| Free-traders as an unavoidable consequence of the | 


whether | 


country tham France, should be subject to exactly the 
same duties as are paid there. 
When it came to putting the principle into practice, 


; } , aan : | it was apparent there was only one case in which a full 
| now in Germany in a situation not very different from | 


'| It would, theoretically, not be impossible to get the | 


application of the principle was possible. That was 
Algeria, which, though on the opposite shore of the 
Mediterranean, had for many years been assimilated, 
so far as administration and general government were 


| concerned, as nearly as possible to an ordinary pro- 


So the pro- | 
can enhanced excises afford higher | 


vince of the Republic, even the means of communication 
and transport being strictly confined to vessels on the 
French register. A few exceptions in the tariff law 


| were still found necessary, but inasmuch as they affect 


a a a 
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materials used in, or produced by, several of the State 
monopolies which have no counterpart in Algeria, they 
have na direct bearing on the issue. Really the 
Algerian tariff is the French tariff, and all goods, 
whether of home or foreign production, may pass 
between the two countries with no more restrictions 
than apply between two ports or the inland towns of 
France. This does not mean they are free from all 
taxes; there are octroi, or excise, or internal consump- 
tion duties levied for the benefit of local revenues in 
Algeria on French goods. But these duties are on 
imports of specific commodities by sea; they go into 
the Algerian Treasury, and do not benefit the indivi- 
dual ports, though some of the ports do levy taxes 
other than ordinary port dues for specific harbour 
or town works. Thus there is quite a_ net- 
work of duties surrounding the import trade of 
the colony through which all foreign merchandise must 
pass, but the worst mesh of all—the Customs—is 
escaped by goods of French origin. 

As Algeria has no manufacturing industries of its 
own worth speaking of, it is the French manufacturer 
who benefits exclusively by the tariff. Om the other 
hand, the dependency secures some compensation, as 
its chief products—corn, wine, and _ cattle—obtain 
equally free admission into France. Sometimes this 
concession is of little real value. In a year like 
the present, for instance, when [France is suffering 
from a glut of home-produced wine, the addition of 
another hundred or hundred and fifty million gallons 
from Algeria does no good to either country, and 
the Algerian growers, mostly Frenchmen, are really 
no better off than if they had to sell their yield in the 
open market, as it is the value of the exportable 
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surplus that rules the price in France. 
however, are exceptional, and usually the Algerian 
wheat-grower and landed proprietor obtains almost 
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petitor, and as Algeria invariably has a surplus of 
wheat, there ought to be something to its credit 
in the corn trade. But on the whole, the advantage 
is distinctly on the side of France. In _ 
first place, the import of French protected goods into 
Algeria is much greater than of Algerian protected 
produce into France, so that assuming the protected 
produce gains at the expense of the consumer, the 
balance of indebtedness must be from Algeria to 
France. Moreover, the gain of the latter is constant, 
as the supply of French goods is restricted to the 


tained at the protected level, whereas Algeria must 
rely upon Nature not furnishing too prolific a yield of 
crops common to both countries. Yet the arrange- 
ment is as near an approach to justice as can be 
conceived between two countries widely separated and 
differing in race and many other characteristics. 

Tunis may be regarded both geographically and 
physically as part of Algeria, and is doubtless destined 
at no distant date to become politically so as well. 


is brought within the same purview, as France has 


ee RE EE SE OF RR ER eR eR 


absorption imposed by former independence. Her 
situation is somewhat akin to that of the British in 
Egypt ; there is a native ruler in whose name all decrees 
are promulgated, to whom the Ministry, consisting 
chiefly of French officials, appointed and controlled by 
the Government of the Republic, is nominally subject, 
though scarcely responsible. In fiscal policy there 
is, of course, no resemblance. Great Britain has 
never sought any preferential advantages in Egypt, 


ee 


Tunis within her own tariff law. Treaties made with 
foreign Powers prior to the occupation, more especially 
with Great Britain and Italy, stood in the way of 
As far as _ this 


only partially overcome. country 


affected, and an attempt made to introduce the French 


manufacturers, who only succeeded, however, in 
securing a respite of fifteen years, at the end of which 
France is virtually free to make her arrange- 
ments without further negotiation, though probably 
not without protest. During the interval she enjoys 
free entry for her own goods, while those of British 
and other foreign manufacture are subject to a 5 per 


trade in Tunis. 
leges on other classes of imports as well, sometimes 
on the basis of the French tariff itself, but there is 
still much to be done to bring the Protectorate into 
as complete a fiscal subjection as its neighbour. 


being, more doubtless from accident than design, 
Tunis is more favourably situated than Algeria. One 
curious result is the maintenance of the tariff by the 
one country against the other, obviously neces- 
sitated by the opportunity that would otherwise be 
afforded of importing foreign goods into 
through Tunis at lower duties tham through its own 


to arise where two protected Dependencies of the same 
nation are unable to reconcile their separate interests. 

Since the inception of the Colonial tariff policy of 
1892, another Possession has been brought completely 
within its scope. In that year the Island of Mada- 
gascar was still in the throes of the conflict that ended 


or fiscal, law was almost everywhere supreme. The 
fiscal system was taken in hand some three years later, 





Such cases, | 
| Republic. 


as much advantage from the duty as his French com- | 
| various kinds of produce which, under ordinary cir 
| stances, would have been, but under then existing 


the | 


| and foreign goods subjected to it, while French were 
| exempted. 


actual demand, which enables the price to be main- | é 
| It was found that the export duties, which were looked 


| prevented any real revival in that branch 


| its purposes, and resulted in transferring 
| like seven-eighths of the trade to F 


| and this was finally provided by the 


It is prospectively, rather than immediately, that it | 


not yet been able to overcome the obstacles to complete | OP 


|of Algeria, only applied with a little 


whereas from the first France has aimed at bringing | 


rendering this policy effective, and have up to now been | 
is concerned, it is the cotton trade that is chiefly | 


tariff in 1898 was vigorously resisted by Lancashire | 5 
put, all free under the French tariff, and consequently 


cent. duty, but while she has practically a monopoly in | 
Algeria, she secures little more than one-fourth of the | 
France has obtained similar privi- | 


She | 
has behaved generously in permitting Tunisian produce | 
free entry into her own ports, a policy that cannot | 
be challenged by any other country, even were one | 
disposed to take such a course, so that for the time | 


Aleve 

Aigerte | fairly well advanced in this country, but the great 
ports direct, am instance of the complications bound | 
| vest which is so important to the world. 
| cult to gauge the extent to which Nature has favoured 
| the farmers’ labours, but it seems beyond question 
| now that the Canadian crop, which was bad last year, 


in complete conquest, and military, rather than civil | 
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and by rapid stages assimilated to that of the 
The first step was ta institute a 10 > 
cent. ad valorem duty on all imports, irrespective 
nature or origin, along with specific export dut 


AT 
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Ne 


. . ‘Tr (CS 
were not, available for shipment. The second 
which was not long delayed, was to exempt Freneh 
goods from the import tariff altogether. A yea 
later the metropolitan tariff. itself was introduced 
Even this proved insufficient to kill off 
the foreign trade, especially in cotton fabrics 


» and, 
whenever necessary, further increases were decreed 
the first, and so far the only, instance of ac ial 
schedule being made more stringent than. the original, 


to for revenue, were producing none, because they 
of business 
and it was considered advisable to repeal most of them. 
As the import tariff only too effectually accomplished 
somethir 
rench goods which 
paid no duties, there was hardly any Customs revenue, |} 
A institution of a |i 
second tariff applicable to all imports alike, in addition | 
to the regular Customs duties on foreign merchandise, | 
textiles this super-tax amounts to 8 per cr 
and as all cotton goods worn by the natives require 


to be imported, the cost of them is enormously in- 


creased. With the exception of this 8 per cent. 
| the revenues neither of France nor of Madagascar gain 


anything: the benefits are entirely 
French manufacturers and shippers. 

The treatment so far is on the same principle as that 
added stringency. 
jut Algeria obtains a quid quo pro, whereas Mada- 
none. The island is very suitable for 
cattle-breeding, but the animals, whether alive or dead, 
are granted no tariff privileges in France, and such 
market as exists in South Africa competes not only 
with the home trade there, but with the Preferential 
trade of British colonies. There is no export of 
cereals or wine, and, apart from cattle, the principal 
products are raw materials like rubber and vegetable 
fibres, or gold, of which there is an increasing out- 


monopolised by 


gascar gets 


not capable of preferential treatment. The result is 
that the cost of nearly everything imported into the 
island is enhanced by the French tariff duties, which do 
not benefit or assist the inhabitants in the slightest 
degree, while everything exported must take its chance 
in free competition in the world’s markets after the 
cost has been further increased by the freight monopoly 
ensured by the heavy subsidising of a steamship line. 
Im this instance at least there is no account to balance, 
all the items are on one side, and no colony or 
dependency would be at all likely to submit to such 
conditions were it possessed of the smallest rights 
of self-government. What is very obvious is, that 
similar treatment is not necessarily equitable treatment, 
for while in one instance it may be tolerably fair, in 
another it becomes a gross injustice. 








Notes on Business and Finance. 





The World's Crops.—Harvesting cperations are now 


wheat-producing countries have yet to reap the har- 
It is diff- 


will be the largest that has been gathered. The same 
remark, unfortunately, cannot be made with regard to 
the crop in the United States, and though it will be 
large, it is not likely to be as large as was hoped in 
the early stages. When it is remembered that the 
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id's consumption grows ste: idily, there seems some 
word > 


ground for the belief, “confidently held in well-informed | 


quarters, that prices cannot fallas yet much below their | 
H present level. 
= to come from Argentina, India, and Australia, 


| August 22, 1908. ] 


i cont inue 


| 

Het : 

Hl next — In the current number of the Corn 
| Trade News crop estimates from all over the world 
ce given. In U. S.A. the reports of the spring 

| of the three North-Western States vary from 175 to 
| 205 and 215 million bushels. In:Canada, information 


view that the crop will be a bumper one, 


supports the 


i} but, on the other hand, it is stated that the official | 


| view is too optimistic. Weather reports from Russia 
are favo yurable. 

an ia. but our own report from France is not so satis- 
a, As will be seen from cur correspondent’s 
fetter, it is feared that France may have to impo rt 
|| wheat this season. South-Eastern Europe will vield 
| far more than last year; but Mr Broomhall’s re port, 
| after a personal visit of the Russian crops, is dis- 
'| couraging. 


an Ss 








Conditions in the Kaffir Circus.— Without much increase 

in public business, and with a comparatively small 
measure of professional support, the Kaffir market, 
writes a correspondent, manages to maintain a general 
firmness that surprises even its own adherents, many 
of whom had confidently looked for a reaction to take 
| place before now. Maybe they had gone so far as 
to act upon this belief, and sold bears of the leading 
speculative varieties, which sales the people leading 
the market rise had no difficulty in debiting to the real 
source, and in laying their plans accordingly. The 
American market, which sways so many other sections 
round the House, has not been allowed to intrude 
its influence to any extent, although by acting and re- 
| acting upon Rio Tintos, Americans are enabled to 
affect De Beers, which in their turn lead to dulness or 
animation amongst the Kaflfir favourites. reais * 
carry-over in the mining markets should rev in 
some degree what manner of account now — in 
South Africans. The big houses, it may be reasonadiv 
assumed, still present a united front in affording sup- 
port to prices, so whatever bear positioa shout. 


be exhibited, the market operators and the circle imme- 


———— 
—<—_$—_——— 


ordinary speculator does not care about selling a bear, 
for one thing, because it is contrary to the optimism 
grained in human nature to calculate upon prices 
falling, and for another thing, there is invariably the 
lurking fear that bears may get caught. Therefore, 
a bear account means operations on behalf of a fairly 

narrow set of speculators, an inference which naturally 
|| is not lost upon the people who happen to be pulling 
| the wires in favour of holders. The bears reckon upon 
'| 2 general slide in prices occurring in the latter part of 
| September, Arguing that the recent advance has been 
3 4 demonst nstration to attract public buying at high prices 
| wnen people begin to return from their holidays, the 
}) ‘arish assumption proceeds to the further theory that 
|| alter the expected demand is satisfied by the present 
| de monstrators, prices will be forced down again in 
— er to shake out the latest recruits to the bull bri- 
| gade. So it has happened before, and why should it 
oes ask some, occur again? It will at once be noticed 
that this line of reasoning is concerned purely with 
| mere market conditions, and does not take into 
| &Ccount the possibility of the public buying heavily 


ug 
| fnough to discompose the plans of speculators. Public 
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indiffe rence to the market, so far as re; vards active 
deal ngs, has grown to be such a perenniat conditicn 
‘at a reversal of the state would take everyone by sur- 
tt and the extremely slight amount of interest 
taken by the public in the last movement is quoted—- 

after making full allowance for holiday considerations 
© proof that outsiders are not to be tempted from 
‘ apathy yet, notwithstanding the progress of the | 
ndustry in the increased output and decreased ex- 
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However, as very good weather reports | 


there seems to be a fair prospect of really cheap bread | 


| wheat crop are improving, and estimates of the crop | 


A heavier harvest is expected in Reu- | 


diately outside them, will be held responsible for. The | 
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| penses. Continental orders and Cape buying have 
both been in evidence this week, but it is easy for 
London orders to come through channels abroad, and 
not a great deal of significance need be attached to 
these purchases. The conditions are certainly peculiar, 
for concurrently with public abstention from the Kaffir 
Circus, there runs a bullish market sentiment which is 
taken by many authorities to presage further i improve- 
ment before reaction comes. 





Luzzatti on Italian Finance.—Signor Luigi Luzzatti, 
who was for some time Finance Minister to Italy, and 
_is not only an experienced and able financier, but a 
most dexterous controversialist, has made a reply* in 
the Corriere della Sera to our criticisms of Italian 
| finance. We may be pardoned for observing that since 
his reply was published some official revenue figures 
have appeared in Italy, which show a very serious fall- 
ing off in the revenue, and it seems probable that the 
estimates of the last Budget will not by any means be 
realised. In short, the period of surpluses is at an 
end, and as these surpluses have been used mainly for 
| the purpose of increasing the cost of Government ser- 
i 


vices, army, railways, salaries, &c., it looks as if 
Italy, like Germany, will be faced with the problem of 
| finding new sources of taxation. Signor Luzzatti does 
not really make any substantial objec tion to our criti- 
cisms. Perhaps our difference with him is that whereas 
we consider that the interests of the consumer, and 
especially of the working-class consumer, should be 
the first object of consideration, Signor Luzzatti pre- 
| fers to handle the subject from the standpoint of what 
| may be called high finance, which conciliates the great 
interests, landlords, manufacturers, &c., by allowing 
them a share, and often a very large share, in what is 
taken from the consumer. He says finely enough that 
modern Italy has been built up and a financial equili- 
brium obtained by the sacrifices of rich and poor alike. 
The same might have been said of England before the 
repeal of the Corn Laws, but few students of history 
. can doubt that when Sir Robert Peel swept away so 
many hundreds of duties, he was not only vastly in- 








| creasing the consuming and producing power of the 
| country but also paving the way for great improve- 
| ments in the public finance. We are glad to find that 
| our criticisms have been supported by our excellent con- 
! | temporary, L’Economista Italiano. Signor Luzzatti 
| refers to the repeal of the income-tax in 1816. That was 
| due to the determination of Parliament not to tolerate 
the maintenance of the army on a war footing a moment 
longer than was necessary, and this object was 
attained. But Sir Robert Peel showed how the income- 
tax, which had been our great fiscal engine during the 
Napoleonic War, could be restored in time of peace, 
and converted into an engine of financial reform. There 
are two surprising opinions expressed by our distin- 
guished critic, which we will merely record, adding a 
note of dissent. One is that the corn taxes, which 

make bread artificially dear in Italy, are a proper 
method of compensating Italian agriculturists for the 
wine crisis. The other is that the Italian Banking Law 
is better adapted than the English to overcome a finan- 
cial crisis ! 





| Trade of Santos——Our correspondent at Rio de 
Janeiro writes :—Statistics have been published re- 
 oocing Santos foreign commerce during the first six 
| months of the current year. The total value of imports 
amounts to about 60,608 contos of reis paper, as com- 
| pared with 66,393 contos in 1907, a decrease of 5,785 
| contos. The products which mainly account for this 
| decrease are: Cottom goods, sundry machinery, 
| chemical products, jute rope yarn, coal, rice, wheat 
| flour, &c., &c. The United Kingdom continues to rank 
| first amongst the various countries trading with 
| Santos, and British imports are valued at about 15,643 
-| contos. paper. Germany comes second with 10,862 
| contos paper ; Argentina, 7,984; Italy, 6,429; United 
| States of North America, 6,108; France, 3, 1 ; Bel- 
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gium, 2,250, &c., &c. Commerce with the foregoing 
countries, excepting Belgium, 
as compared with 1907. Exports for the same pe ‘riod 
amount to 96,078 contos paper, and indicate a con- 
siderable drop as compared with the correspo nding time 
last year. The decrease amounts to more or less 
-8,982 contos of reis paper. Coffee is the staple pro- 
duct exported, and is valued at about 95,397 contos of 
reis paper ; salted hides, 18 contos ; rubber, 63 contos ; 
and bran, 394 contos. The total quantity of coffee ex- 
ported from January to June, 1908, is registered as 
2,922,747 against 5,936,846 bags in 1907. Of the ex- 
ports the United States have 


tity, valued at 47,011 contos of reis paper; Germany, 
15,882; Holland, 10,804; France, 8,591; Belgium, 
4,380; United Kingdom, 847 ; Arge ntina, 1,564. It 


is curious to note that, notwithstanding the decreased 
commercial returns, the shipping movement shows an 
increase of 73 vessels, representing 253,506 tons. In 
summary the trade balance of Santos for the first six 
months of the current year shows 35,470 contos of 
reis paper in favour of the country. This record comes 
up to June 30th, and renders the Consular report on 
the trade of the Santos district for the year 1907, 
issued by the Foreign Office yesterday (August 21st), 
somewhat belated. Some of the information communi- 
cated by Mr Acting-Consul R. A. Sandall, who writes 
the report, is nevertheless of interest. As regard 
coffee products, he states that owing to the tax on the 
new plantations of the equivalent of 2s 6d per tree, the 
area under cultivation has not increased of late years, 
but the old plantations are being well maintained, new 
trees planted to replace old ones not being subject to 
the above-mentioned tax. Planters in general being 
now fairly well-to-do, the trees are better tended than | 
formerly, with the result that crops are likely to con- 
tinue to be plentiful. ‘*‘ There is, however, little doubt 
that high-water mark has been reached as regards the 
production of coffee in the State of Sao Paulo for many 
years to come.’’ The Santos Chamber of Commerce 
estimates the present crop (July 1, 1907, to June 30, 
1908) at 7,000,000 bags, but the prospects are that | 
entries will reach about 7,250,000 bags. The next crop 
(July 1, 1908, to June 30, 1909) has been estimated by 
a commission appointed by the State Government at 
8,000,000 to 8,500,000 bags. Mr Sandall’s comments 
on the valorisation scheme refer only to the position 
as it stood six months ago, and do not, therefore, add 
anything to what has been stated in our recent articles, 
including that which appears this week. He says, 
however, that ‘‘ two firms have closed a contract with 
the Sao Paulo State Government, according to the 
terms of which a subsidy of £50,000, payable in instal- 
ments over a period of five ve ars, is granted by the 
State Government to a company formed in London with 
a view to promoting the consumption of coffee in the 
United Kingdom, with the right of extending its opera- 
tions later on to any British possessions and to 
Egypt."’ It is to be hoped, he adds, that the propa- 
ganda in the United Kingdom will be successful, as an 
increase in the consumption of Brazilian products here 
would bring about a corresponding increase in the ex- 
port of British manufactures to Brazil. 





Foreign Trade of the Principal Countries.—The use- 
ful publication issued from time to time by the Board 
of Trade, which shows the value of the imports 
and exports of the principal countries at the latest 
date available, has appeared this week. 
larly valuable just now, since it 


It is particu- 
indicates the extent 


to which the United Kingdom has suffered from the | of 5 per cent. 


recent decline in trade by comparison with her neigh- 
bours and competitors. In the case of five countries 
the return gives the figures for the six months up to 
the end of June, while for others only those for five 
months to the end of May can be given. 
pose of comparison we give the figures 
Kingdom for both periods :-— 


of the United 





THE ECONOMIST. 





has slightly decreased | 


taken the largest quan- | 


It is noteworthy that in the first section all th 
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IMPORTS. Exports (Dor estic), 

1906. 1907. 1908. 1906. 1907. 1868 

— £ £ £ oe £ F 
Germany ...... 198,287,000 213,603,000 20 4,554,00C 140,478,000 152,581,000 L¢¢ ap: 0 
Belgiuim........ 64,087,000 75,380,000 68,C77,0% 47,373,000 51,846,00¢ ¥7 09 
France ........ 113,949,000 127,388,000 121,944,000 100,957,000 111,325,000 los 327,000 
United States .. 152,783,000 156,516,000 108,844,000 175,957,000 192,833.C00 180.153 00 
United Kingdom 256,131,000 276,807,000 259,010,000 180,594,000 206,317,000 189,993 x0 


FivE Montrus ENpEpD May. 


| pe 
Aust. - Hungary 42,473,000) 42,140,000 44,061,000; 38,728,000) 38,841,00 


Spain .......0. 16,759,000} 15,692,000 16,202,000 14,570,000, 14,620,00% C 

SS eee +++, 41,137,000) 50,456,000, 48,351,000) 31,411,000) 31,644,00C 30,423,009 
JOPAD 2... cc000 19,320,000] 22,828,000) 22,326,000) 14,745,00: | 16,503,0C0 14,042,000 
Egypt ......0.- 9,099,000] 10,665,000 9,964,000, 10,480,00C| 12.376.00. ©'ass'o¢9 
British India .. 32,918,000) 33,808,00C 59,878,000 49,192,000, 57,749,C00 42,842,0c9 
Canad 24,279,000) 30,677,0C0' 23,939,000) 15,428,00C) 15,545,00¢ 15,879,009 


United Kingdom 215,510,000!236.116,C00 218,938.00 149.954,000 175.206.006 161 040.000 
five 
principal countries have exported more than in the 
first six months of 1906, though falling consider ably 
beiow the values recorded in the June half-year of 1907 

Except for a big drop in the value of imports into the 
United States, all the five leading countries also paid 
more for imports than in 1906. A rather curious cir- 
cumstance is the reversal of this rule in the section 
giving the five months’ figures referring to countries 
for the most part in the second rank of commercial 


importance. The majority of these show a reduction 
im exports as compared with 1906, as well as with 
1907, but in many cases the imports in 1908 were larger 


than in 1906. 





Cotton Trade Wages.—IThe Lancashire cotton trade 
is entering upon another wages dispute. The masters 
in the spinning section of the industry have this week 
given the workpeople a month’s notice of a reduction 
in wages of 5 per cent., according to the terms of the 
Brooklands agreement, which governs all ques: 
alterations. 


ns of 
At a meeting of the Employers’ 
held on Wednesd: iy last, it was 
announced that, as a result of the ballot, 92 per cent. 
of the members were in favour of > reduction being 
forced upon the workpeople, and, necessary, were 
prepared to lock out the hands. The perconer S are ex- 
pected to take a vote of their members as to whether 
the change should be opposed or not. It is held that 
demand will be resisted to the utmost. Many 
things may happen during the intervening weeks, and 
some outside party may arrange a compromise. The 
question, of course, bristles with difficulties. 





Argentine Armaments.—Our correspondent at Buenos 
Ayres sends us the following message, which may well 


inspire considerable uneasiness :—‘* It appears to be 
stati that the Senate will sanction the increase ot 
the Navy proposed by the Government, including the 


purchase of two battleships of the Dreadnought types 
at the estimated cost of £.4,300,000, and of 12 ‘ de- 
stroyers.” The purchase of guns for the Army and 
Navy, rifles for an army of 150,000 men (20,000 form- 
ing the permanent force), and the construction of de- 
fences of the River Plate would bring the special mili- 
tary and naval expenditure to more than, £10,000,000, 
but it would be spread over several years. The con- 
sent of the Chamber of Deputies is assured.”’ This is 
no doubt the direct consequence of the Brazilian pre- 
parations, which have already added so much to the 
pecuniary embarrassments of the Rio Government. 





Retrenchment at the Cape.—In a recent issue we 
congratulated Mr Merriman’s Government on_ its 
drastic scheme of retrenchment, including a reduc tion 
in the salaries of Civil servants, hinting 
that the extravagance which has necessitated the said 
retrenchment might be, to a large extent, due to the 
Civil servants and so remediable by them. A corre- 
spondent, however, writes from Port Elizabeth ccam®* J 
rust that you will allow me to point out that the ex- 
travagances consist almost entirely of railway con- 
cessions and other Protectionist doles to more or less 
principally farming interests, and 
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authority than Mr Schreiner has stated | 
| publicly his opinion that the reduction constitutes a 
P << breach of contract by the Government with its 
ac who hitherto have regarded the presumed 


rity of their pay as a set-off against its smallness. 
securit} \ § 


that no less an 


| This is no matter of party opinion, as the system of 


| Ministry.”’ Mr Schreiner’s opinion, of course, 


|| May 


| the 


late 
does 
not settle the matter, and we do not see why the paid 
| servants of the taxpayers should not suffer along with 
those who have to support them. 


| raiding the Civil Service was begun by the 
} «el oN < - 


Mineral Production of New South _Wales.—In his 
annual report for 1907 the Secretary for Mines states | 
that during the year the mining industry was subject to 
| come remarkable vicissitudes. These were due chiefly 
!to the sudden drop in the later months of the year in 
| the values of copper, tin, zinc, and lead. In spite of 
| the adverse conditions prevailing during the last quar- 
lter, the value of the metals and minerals produced in 
|New South Wales in 1407 showed a very remarkable 
|| expansion as compared with 1906. The total value 
| reached £:10,577,378, Or 4.2,407,754 more than in the 
|| previous twelve months. The items principally contri- 
‘| buting to this increase are shown in the following | 

table :— 
Vatve of MINERALS PRoptcEep in New Soutu WALES. 

1906. 1907. 
£ £ 


2,337,227 .. 2,922,419 

coos 110,607 159,315 
Copper 789,527 .. 727,774 
Gold 1,078,866 .. 1,050,730 
112,848 178,632 
1,084 374,182 
36,431 257,514 
2,826,542 3,658,632 
255,744 293,305 
292,806 536,620 
327,942 418,455 


8,169,624 .. 10,577,578 .. + 2,407,754 | 


| The coal production was the highest on record, the | 
tonnage being 8,657,924, as compared with 7,626,362. 
The increases in the values of silver, lead, and tin are | 
quite remarkable. The decrease in the value of copper | 
was due to the fall in price, the quantity produced 
being larger than in the previous year. The large in- | 
crease in tin is attributed to the important effect which 
the introduction of the pump-dredge had upon. that 
|| branch of the mineral industry. The decrease in the 
|| production of gold is ascribed to the fact that the high | 
prices of other metals attracted labour and capital to | 
mines producing copper, tin, and lead, and away from 
gold mines. The general expansion in the mining in- 


} 
j 
} 
} 
| 
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Inc. or Dec. 


585,192 
48,709 | 
61,753 | 
28,138 | 
65,786 | 

373,038 | 

220,883 | 

832.020 | 
37,561 | 

243,814 | 
90,512 | 
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'| dustry, which was a feature of the vear 1907, caused a | 


| teat demand for miners, with the result that there 
was 


a general increase in wages, and the steady em-| 


it 1 Y > ° . 
|| Poyment which was offering to a great extent acted | 
machine, which removes the seed without injuring the 


|| 48 a check upon prospecting operations. 


A Colonial Dispute.—A great commotion, writes our 


| rival from South Africa of a large shipment of fodder, 


| = by the information that two more shipments were 
|| afloat. 


discovery that the oatem hay is not only of very 
| Superior quality, but that as it has not been thrashed, it 
}| 1s lull of grain. With inferior Australian chaff selling 
i} at &7 per ton in Melbourne, an eager desire to buy 
| the South African hay manifested itself. But the 
| \etorian farmers, who hold that they are entitled to 
| Set high prices in times of drought for anything they 
Produce, took alarm, and a member of the State 
‘ament discovered what had been overlooked by 
“> peecies:, that an Order in Council, eleven years 
ab iting importation of fodder from countries 
"ay disease prevailed amongst the herds, was still 
sh _ . ; The Victorian Government thereupon re- 
sed ta admit the cargo. 


were yu ery, : , e 
tre, however, received from Cape Town, coupled with 


Par] 
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the hay was grown were quite free from disease. It 
became known, moreover, that the Governor of Cape 


Colony had cabled to the Governor-General of Australia 
/on the subject, but, of course, the Governor-General 


could do nothing. After some vacillation, the 
Victorian Government consented to admit the hay 
conditionally on its being cut into chaff and steamed 
at a high temperature in order to sterilise it. The 
importers had, prior to entering on their venture, con 
sulted the Customs Department, but the Common- 


| wealth authorities overlooked the State regulation, and 
| gave their permission. 


But it comes as an unpleasant 
surprise that Cape Colony can in good seasons export 


| hay to Australia, and a development of the trade mght 


lead to the abolition of the preferential arrangement, 
which the Commonwealth entered into on the assump 
tion that as at the time next to nothing was being 


_imported from South Africa, while a great deal of 
produce was being exported thither, it was getting 


something for nothing.’’ It is, of course, quite 


| proper that extreme precaution should be taken to 


prevent the introduction of disease. Yet Australia in 
this matter lives im a glass house, what with flake in 


| sheep, tuberculosis in cattle, and am ugly species of 
| tick on cattle. 


Flax and its Uses.—W ith the exception of cotton, flax 
is the most valuable textile in the whole range of 
vegetable fibres. This fact is thus stated by Dr 
William Saunders, Director of Experimental Farms in 
Canada, in a pamphlet on the flax plant, just published 
by the Department of Agriculture at Ottawa. Flax, 
he points out, can be grown in nearly every part 
of the world where the climate is temperate. Thus, it 
is cultivated in practically every European country ; it 
is grown over a large area in North America and in 
portions of South America, in Egypt, Algeria, and 
Natal, in India and Japan, and in the Australian 


| colonies. The cultivated species received from Linnaeus 


the name of Linum usitatissimum, and from the generic 
name Linum are derived the words linen, lint, and 
linseed. In Argentina and India the plant is grown 
mainly for its seed, from which is obtained linseed oil. 
To obtain the oil the seed is ground and heated by 
steam. While hot it is subjected to strong hydraulic 
pressure, under which the oil flows freely, leaving a 
cake, which is known as _ oil-cake, and, when 
used as a food for cattle. The 
chief value of flax, however, lies in its fibre, which 
is found in the stem. Where flax is grown for the 
fibre it is always pulled in harvesting, as a longer fibre 
and a larger quantity is thus obtained, and this pulling 
is done before the seed capsules are quite ripe. The 
Canadian process of obtaining the fibre is compara- 
tively simple. As the crop is pulled it is tied in small 
sheaves and left in the field till it is dry, when it is 
conveyed to the storehouses. It is then threshed by a 


fibre in the straw, and the straw is subsequently 


'‘*retted’’ or rotted, by which process the fibre is 


| Melb _ released. 
“weourne correspondent, has been caused by the | 


A further cleansing process is then applied, 
called ‘‘ scutching,’’ and the fibre is ready for market. 


It is interesting to recall to mind the antiquity of this 


a ; ) | industry. 
rhe excitement has been intensified by the | 


Dr Saunders writes :— 


The cultivation of flax and the manufacture of its fibre date 
back to a very remote period. The great value of this plant has 
been known and appreciated for probably 5,000 years 
past. The fact that the Egyptian mummies were wrapped in 
linen shows that the use of the fibre of flax is very ancient. It 
was an old and well-established industry in Egypt at the dawn 
of the Christian era. Some 3,000 years ago the Pheenicians 
devoted much attention to the cultivation of this plant, and 
subsequently the Greeks and the Romans made the working of 
flax fibre a part of the household duties. 


Flax was brought to America by the early colonists, 
and the cultivation of the plant and the manufacture 
of its fibre were among the earliest colonial industries. 
Within the past hundred years it is said to have been a 
prevailing custom among farmers in the Eastern States 


Strong remonstrances | to grow flax, and to have it retted, scutched, hackled, 


and spun by members of their household, and a similar 


“Surances that the districts in Cape Colony in which ' custom still prevails im the rurai districts of Quebec. 
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But flax is now more largely grown in Canada for its 
seed than for its fibre. The production of seed, how- 
ever, has not yet been sufficient to meet the demands of 
the oil mills, and large quantities are imported from 
the United States and from Argentina. 





Guest, Keen, and Nettlefolds.—The shareholders of 
this company may congratulate themselves that, so far, 
industrial depression has had little effect upon the 
profits of the business. The accounts just issued cover 
a portion of the boom year 1907, but considering that 
the greater part of the period was one of declining 
trade, there is every reason for satisfaction that there 
is a decline of only £15,796 in the profits. With a 
net profit of £384,307 and £186,588 brought for- 


cola 


dend on the ordinary shares at 10 per cent., and de- 
clare a bonus of 5 per cent., which they did last year 
for the first tiene. The following table gives the net 
profit, dividend, and carry forward during the last 
three years :— 


Net Profit. 
£ % 


Carry Forward. 


TOOE-D cccccccccess SBSIB .. W uw WIIG 
1906-7 ..cccccce.. 900,195 .. 15 .. 306,588 
BGO7TB wccccccccese 384,507 .. 16 «.. 290,35 


In addition to carrying forward £190,235, the board 
have been able to strengthen the position of the 
company by placing £100,000 to reserve and £50,000 
to insurance fund. With the reserve at £1,000,000, 
and investments to the extent of 42,241,000 the com- 
pany is well fortified. The position is, therefore, 
sound, as well as flourishing. 
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Queensland's Cane Sugar.—Queensland is to be con- 
gratulated on its wonderful development of cane sugar. 
The Government Statistician’s report on the sugar crop 
for 1907 shows that the output constituted a record 
for the State. The area under cultivation was 126,810 
acres ; crushed, 94,384 acres ; yields, cane, 1,665,028 
tons ; and sugar, 188,307 tons. The yield of cane per 
acre was 17.64 tons ; of sugar 2 tons. There are 54 works 
engaged in the manufacture of sugar from crude cane, 
employing 4,497 hands. The value of the machinery is 
stated at 41,693,124. The consumption of sugar in 
the Australian Commonwealth is put down as 191,416 
tons, and in New Zealand at 42,673 tons. The con- 
sumption of the different States was :—Queensland, 
27,543 tons; New South Wales, 72,873 tons; Vic- 


toria, 53,437 tons; South Australia, 17,486 tons; 
Western Australia, 12,754 tons; Tasmania, 7,32 
tons. 


Scottish Railway Shareholders’ Association.— The chair- 
man of the Scottish Railway Shareholders’ Association 
has issued to the members of that body a report of 
the action of the association in the form of a circular 
letter. Since the agitation commenced the association 
have placed before the directors of the railway com- 
panies various proposals for the more profitable work- 
ing of the railways, and, asa result of their representa- 
tions, the abuses arising under demurrage are now to 
be dealt with, while certain passenger fares have been 
raised and overlapping of train services curtailed. So 
long as this policy is pursued judiciously it is all to 
the good, but cheap fares have fostered the taste for 
travelling which increased fares may check. It must 
be remembered that week-end fares and increased 
facilities have been found to pay, and it is a question 
whether to increase them now may not be to the detri- 
nent of the companies as well as of the public. 
There is only one point in this circular that we 
might take exception to, and that is the suggestion 
that, ‘‘ in all future appointments of directors, gentle- 
men should be appointed who, by reason of their dis- 
interestedness in freight charges, would be in a posi- 
tion to perform their duties impartially to all con 
cerned.’ No doubt there is room for reform in the 
method of electing directors, but in agitating for a 


ward, the board are able to maintain the rate of divi- | 


ithe arrangement of the fiscal relations 
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'new principle of election the association must 


|of the railways 
to give their valuable expe rience. 


| LO 
be so biassed on the question of freights that they will | 


——————— 


[August 22, 1908, 


| 


' 
take | 
care that they do not exclude from the managemen, | 


successful business men who are able | 


It is too sweep ing o | 
} 
an assumption that captains of industry are like] v 


insist on unprofitably low rates to suit their own 
dustry. What the railway administration needs is th 
the boards should be relieved of idle and 


- 


wort! ile SS 
directors, and reinforced by able men who will work at 


the business. 





| 
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The Papuan Tariff.—A most 


interesting 
measures which will be 


group of 
submitted to the Federal] 
Parliament of Australia during the coming session 
deals with the representation of the Terr 


| 

| 

| 

| 

| 

} 

| 

: || 
of the Commonwealth in the Federal Parliament, and | 
| 
| 

1 





between 
territories and Australia. The measures affecting th | 
tariff preferences to be extended to Papua and Norfolk 
Island are likely, says the Melbourne Argus, to be it 
before Parliament when the concessions to be 
New Zealand, Canada, and the New Hebrides 
brought under review. With respect to representation, 
the Prime Minister seems inclined to follow American 
precedent, and allow population to govern the w hole 
situation. The Northern Territory will probably have 
one member in the House of Representatives. The 
Prime Minister was careful to point out that the idea 
of absolute Free-trade between Papua and Australia is 
impracticable. ‘** Papua,’’ he said, ‘‘ must retain its own 
tariff in order to live. It imposes some duties even on 
Australian products, because it must secure 
and its loci al tariff is the che: ape st way of getting 
revenue.’’ No one should know better than the Prime 
Minister of Australia that preference and Protection 
are at the expense of revenue. 
teach a fiscal lesson to the : 


made te 


ee 


money, 





the following list of wills proved, with the amount of 

personalty in each case :— 

Mr Martin Henry Colnaghi, late of 
Gallery, 53 Pall Mall 

Mr Edward Ascherson, late of 20 
a ea 

Mr Ernes 
3urton 


Perhaps Papua may 
Australians. 
Wills and Bequests.—The Jllustvated London News gives 
t Richard Bradle 


Mr John Dickinson, late of Park House, Sunderland... 199,841 
Mr William Henrv Halmes, late of Wellburn, Jesmond, 

i I ee ence 81,060 
Mr William Levett, late of Etchinghill, Goudhurst, 

I lr cl oe Balas aes eee ela 62,081 
Mr Toha Warrington, late of Crag Wood, Rawdon, 

OS eS te nus tava dso ta kaa Silas wicedu chalizhe cuadadd cco aeniaaiewel S iaia 51,429 
Dr Robert, S.F., Barnes, late of 15, Chester terrace, 

TS. inacadsnidendiduductcadsicksthckcdentuiecs tention 31,571 
Sir Arthur Etibank Havelock. late of Bishopstowe, 

OGD: featasisiaksicpinsscweligerisesddcaskisiccdeate eines 26,303 
Sir George C. Fitzgerald, Bart., late of Killibegs, Ki 


DEY. sckna\lasecinunilatasencinacdats'cinteuaeneiiawersancnceteuen aa 23,031 
Sir Robert John 


q Dashwood, Bart., late of West 
Wycomb Park, 


IN cs ici din ti diddbs ated casbebarnenontes 1§,230 


Seraators and Con- 
and banking, have 


been investigating the theory and practice of London 
banking, and have interviewed some of the leading 
experts in the City. The group includes Senators 


A SMALL number of United States 


gressmen, well versed in currency 


Aldrich and Hale, and also Mr Burton, the author of 
am excellent book on financial crises. We understand 
from these eminent legislators that they are highly 
pleased with what they have seen and heard in London, 
and feel that the time they have given to the study of 
our system has been extremely well spent. 

Mr A. W. Hascuke having resigned his seat on the 
board, Mr Paul Rottenburg, LL.D., of Glasgow, has 
been elected a director of the Famatina Development 


Corporation, Limited. 


— Leese HHHHtCHCTCHCC—————————— 


Vi i 





IE and bi eu reds teiaentntsersoicess ari 247,552 
Mr William Henry Hacking, late of The Grange, Clay- 
ON a sitcscicsin de cheat ands4h in dds nk cae apiddtnandeadeaoea niet 149,279 
Mr Alfred Charles Twentyman, late of Castlecroft, 
Wolverhampton 90,346 
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Tue Commissioners of Inland Revenue have entered | owner of the invention decline to utilise it, in order 
n agreement with the Corporation of Reading for | to keep to the terms of the agreement? Another point 


i into < 
| the composition of the stamp duties payable on | wee that of controlling the carrying out of the terms, 
| transfers of 34 per cent. redeemable stock. | which, he argued, would probably give rise to differ- 
| ences of opinion _and lead the parties into a worse 
| Tur following change of directorate is announced :— | ere so ae Be — the German teed 
| Mr Henry Hoare, of Messrs Hoare, bankers, 37 Fleet Dg oe is fixed by law for a certain number of years 
| street, E.C., has been appointed a director of the | 
| Gresham Life Assurance Society, Limited. 





in advance, and cannot be changed except with the 
consent of the Federal Council and the enactment of 
a repealing Act by the Reichstag. 

The raising of all these points in so many different 
quarters goes to show the interest aroused by the mere 
Foreign & Colonial Correspondence, suggestion that the naval problem should be discussed, 
and, it must be said, except for the militant party, 
| es the most friendly spirit is displayed. There is little 
GERMAN FINANCE—MR LLOYD GEORGE'S doubt, if it were possible to discover a way to over- 

VISIT. | come the difficulties, the great majority of the people 
of both countries would be grateful for the relaxation 
of the tension and the ensuing lightening of the bur- 














(FROM OUR CORRESPONDENT.) 


a A A AL 


BERLIN, August 19. den of what is rapidly becoming intolerable taxation 
Mr Lioyp GeorGe’s coming visit to Berlin is the | for military and naval purposes. 
| subject of widespread speculation and curiosity. The In the meantime, whether Mr Lloyd George ts going 


impression prevails, even in the highest political circles, | t© broach the naval question or not, every effort is 
hat he will not confine his inquiries to the working of | being put forward in the Government offices to provide 
| the old-age pension system, which has been onmemarad him with facilities for the study of the old-age pension 
|as the sole object of his visit. It is widely believed, | System. Officials in the department have received in- 
| and the belief has gathered strength in consequence of structions to assist him in every way. He arrives at 
| reports in the Press, that he will take the opportunity | 4 most interesting period in the development of the 
} of informally broaching the question of the possibility | system, as the list of old and infirm pensioners under 
| of an agreement to restrict the outlay on naval arma- | the compulsory insurance law is just approaching a 
}) ments from which the United Kingdom and Germany | Million. The last return, dated July 1, showed that 
K mutually suffering. ° | the total was 984,562, of whom 852,824 were receiving 





Those in the closest touch with the views of the | pensions owing to chronic infirmity preventing them 
Government display a certain reserve when the sug- | from working, 112,096 purely on account of old age, 
gestion is made that the Radical Chancellor of the Ex- | 4nd 19,642 for temporary infirmities caused by acci- 
chequer, as the man who has to find the money for the | dents during work. The last two categories have de- 
Navy, may try to obtain a definite idea as to Germany's | creased of late years, but the first category increases 
feeling on the subject of a continuance of the ‘“ pio | at the average rate of 4,000 a quarter. As the law 
navy” policy. They point out that absolutely no steps | Came into foree in January, 1891, it will have taken, 
have been taken by the British Foreign Office to a at the present ratio of increase, 18} years before the 
the question up, but remark that, should Mr S Sane million is attained. The total sum paid out last year 


> 


George desire to discuss other subjects than that an- | WaS £7,530,000, of which £6,340,000 was accounted 
nounced as the sole- purpose of his visit, no objection for by infirmity pensions, £865,000 by purely old-age 
will be made by the authorities here. Great respect is pensions, and 4,180,000 by temporary pensions for 
felt in Governmental circles for the Chancellor of the workmen’s accidents. 
Exchequer's statesmanship, and his influence in en- On the money market this week the easy feeling 
deavouring to improve the relations of the two coun- | continued without interruption. Day-to-day money is 
tries Is regarded as very powerful. obtainable at 3 per cent., and money for the settlement 
lhis feeling is not shared by the chauvinistic news- | is on offer at 3} per cent. Private discount is at 2%, 
papers, which, im commenting on the extensively-repro- | at which figure bills are in demand. The money offered 
duced article of last week’s Economist, and at the same | by the Seehandlung till October 31st at 3} per cent. 
time on the Austrian interview with Mr Llovd George does not find many takers, but a number of engage- 
say Germans cannot be led astray by such suggestions, ments till December 2oth at 3} per cent. with the 
and call for a continued increase ol aremimenate. Thev | same institution were entered into. The Imperial ani 
assert that, leaving England entirely out of the reckon- | Prussian Treasuries have now decided definitely to offer 
Ing, Germany cannot give up her naval plans, and this | the public the opportunity of converting the entire 
view Is also held by many people in the country who | amount of 34 per cent. Treasury notes, falling due on 
_ been influenced by the recent propaganda ‘of the | October st, into 4 per cent. notes, with a three-year 
ae ae The more responsible organs, however, | limit, instead of four years as hitherto. There are no 
oo that a commonsense discussion of the situation | less than £12,250,000 of these notes arriving at 
lies pacers. and declare that therein apparently maturity on the date mentioned, £,5,000,000 of which 
pee an a desire for the simplification of the great are Imperial notes and £7 250,000 Prussian. 
nd delicate problem of disarmament. Doubt is ex- The weekly return of the Imperial Bank made up on 
pressed in some quarters whether there are statesmen August 15th shows its position to be better than at the | 


| 
| 
| 


| 


—E 


in Germany ; ; ~ s : : ; 
we rermany and England sufficiently farseeing and | same period last year by a total of £6,700,000. The 
te 1e rap ; ; - - Peat 
‘mined to undertake the real negotiation of this | note reserve increased by £3,550,000, bringing the 


very in sen . y - ‘ - . 

Dee tricate problem, and secure a satisfactory result. | total under that head to 412,425,000. 

aa ground would, of course, be trodden on| The Bourse, which at the close of last week ex- 
ar Fr ,- eo ~ ae —.. e ° . . e 
ng any such discussion, and unless the utmost care | hibited some signs of reaction, has again become 


were exercise > 0 P . ° 
© exercised the good effects of the recent efforts of | firmer and rather active, despite a considerable amount 


the } > . ¢ : . . ° . . . 
ae rulers to bring about a better feeling might be | of realisation in preparation for the engagements fall- 
stroyed. ing due at the settlement. The fact that the Imperial 


One promine ils ‘ ; P ; 
2 prominent naval man, when questioned, raised | and Prussian Four per Cents. have reached par is 


‘echnical difficulties in the way of an understanding for | greeted as a good sign of the return to health of the 


aon ee limitation of the fleets. He instanced | industrial prospects, and also that the political outlook 
ne ase o Oo 


battleships 
two. 


ne Power agreeing to build only three | is regarded by capitalists with confidence. 

hips annually if another Power would build only The uncertainty in connection with the renewal of 

fees a Power might at some later period | the Pig-Iron Syndicate has had some weakening influ- 

vention ih fortune to become possessor of an in- | ence on trading, but it is hoped that the difficulties 

ame vhich would make its two vessels, fully equal | in the way of an agreement will be overcome by 
‘e other’s three. Should im that case the lucky! October 1st, when the term of the present syndicate 
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expires, and that at that date a combination will be 
formed to include the whole of the pig-iron foundries 
of Germany. In this connection, it is of interest to 
note that the pig-iron production of the Empire during 
the first seven months of 1908 amounted to 7,479,919 
tons, as against 7,060,491 tons in the same period of 
last year. 


sum by of the cashiers of the Dresdner Bank 


one 
ever, soon passed when the amount, 
£12,000, became known. The man, 
the bank’s service 34 years, possessed the fullest con- 
fidence of his employers. It was discovered late in the 
afternoon that he had committed suicide, 
letter stating that he had falsified his accounts for some 
years. 

The total of new commercial undertakings 


crease over the preceding month, and was considered 
very 
returning, although the figures 
the same month last year. The new capital called for 
on this occasion amounted to £5,424,615, against 
£6,730,473 last July. The total since the beginning 
of 1908 amounts to £ 31,231,670, as compared with 
£43,467,183 in the first seven months of 1907. 








FRANCE. 
FROM OUR OWN CORRESPONDENT.) 
Paris, August 20. 


Tue share market has been remarkably strong during 
the week, Bank shares particularly so. Banque de 
Paris, after a rise of 5of during the first fortnight of 
August, has further advanced 33f. The cause is a 
coming Peruvian loan to be launched by that establish- 
ment, and also the recrudescence of the reports that 
a Russian loan will be put on the market under its 
auspices before the end of the year. Russian Fives 
are now almost at par, and have gained a point on the 


ing staff due to the intensity of the traffic and the re- 
duction in the hours of labour, new taxes, pensions, 
insurance against sickness and accidents, &c. Although 
the receipts in 1907 were 6,847,356 crowns more than 
in 1906, the working expenses also rose 9,590,279 
crowns, and office expenses 653,901 crowns. The 
proportion of all expenses to gross receipts advanced 
from 65.02 per cent. to 69.25 per cent. The embarrass- 
ments of the company date back for some years, and 
resulted from the heavy charge for the redemption 
of the debenture debt. In 1902 an arrangement was 
made by which the number of bonds to be drawn was 
reduced to 1,000, to be increased progressively to 
39,000 in 1917, after which date the previous order of 
the table of redemption would be resumed. It was on 
that occasion that Dr Gross was appointed as trustee 


The news of the embezzlement of a considerable 


caused a little flurry on the Bourse to-day, which, how- | 
stated at about | 
who had been in 


leaving a | 


and ex- | 
tensions of capital of existing companies throughout | 
Germany during the month of July showed a great in-| 


satisfactory and as indicating that confidence is | 
did not reach those of | 
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of the bondholders. According to the compromise all 
1g02, 5,000 bonds were drawn, to be paid off in De cem. | 
ber last, and 6,000 should be reimbursed this year 


as the charges now exceed the resources, it s — 
posed to suspend entirely the drawings for the years 1} 
1908 and 1909. The company is also indebted to the | 
Austrian Government for a part of the pure hase mone \ 
of the Vienna to Trieste line, and the annuity w ould be 
chargeable with interest at 6 per cent. if not paid. The 


company, therefore, wishes to obtain from the bond. 
holders authorisation to raise a loan to liquidate the 
debt to the State and meet other necessary expenses, 
It has also made an application to the Government to 
raise its tariffs, but, if entertained, the new rates could 
not be applied before January 1, 1910. A meeting of 
the 3 per cent. debenture holders will be called before 
| the end of the year to obtain their consent to th 
jects of the company. 

The creation of the office of Conseillers du Com- 
_merce Exterieur, which dates from the year 1803, » has 
| not had the success that was promised. The intention 
was that the holders of the appointment should act as || 
honorary correspondents for the 
Irench trade abroad by 





1¢ pro- 


dalanuens: of 
communications with the 
Ministry of Commerce in Paris, 


| 

at least once a year. || 
and should, during their five years of office, procure 
situations for, at least, two young Frenchmen in 
houses of business in the colonies or in some foreign 
country. Those residing abroad were to keep the 
Government informed of the markets for French ex- 
ports, their commercial usages, including their modes 





of payment, &c. The posts were much sought after, 
and at the present time the list comprises about 1,400 
names. Before renewing the appointments that expire 
this year, the new Minister of Commerce, who appears 
to have doubts of the utility of the office, judged 
according to the results obtained, is inquiring into the 
services rendered by each councillor. 

This title of Official Adviser to the Government has 
been solicited more as a trade advertisement than with 
the intention of fulfilling the requirements of the post. 
The holders of it appear to neglect their corre- 
spondence with the department of commerce, and 
especially the placing of young men 
| houses abroad. 


in commercial 


The appointments are said to have 





week. Other bank shares have improved. Credit been made to favour political supporters, which would 
Lyonnais, which, with its large clientéle, has always | se ee for the on — not pr sone for rt 
. . . 4, | DUSINeESS ex once. a 2 ste merce has 
a share of the business in new issues, has also made | 2US!NESS Xperience ao. Oe Se SPOS Bae 
; Aceh uae the fortnight.  Raile hares | 2 Consequence, deferred making the usual nomina- 
oon — a Ce ee - amen nun way snares | tions this year, and is reported to intend to limit the 
have improved all round, Western having been freely | number to 1,000, in place of the present 1,400, 
bought under the impression that the purchase scheme The latest reports of the probable wheat crop in 
will benefit holders. Suez shares have made a move | France are disappointing. In July a good average 
upward, after being for some time past neglected. yield was counted on, or not less than 110 million hec- 
A circular has been issued by Dr Siegfied Gross, tolitres 23 bushels). The subsequent eect 
trustee of the 3 per cent. bondholders of the South of | ¥ eather has caused more pessimistic notes to be pub- 
ad aa : : ” : lished. As the consumption amounts to 123 millions, a 
Austria (Lombard) railways, on the financial situation * there 
ie liad: teeth h re f | large importation will probably be necessary. If there 
of the company, in so far as the appropriations trom | has been no appreciable rise in market prices, it is due 
the receipts for the interests and redemption of the | to the considerable stocks remaining over from last 
bonds are concerned. The present difficulties, which, | year. The production was then returned officially 
he remarxs, apply to all the other Austrian railways, 130 millions, but it is believed to have been 
are a consequence of the increased expenses from the | largely understated, and to have been really — 
. . e e = - e es : setine 7 )- 
higher cost of materials, the augmentation in the meet 145 to 150 million hectolitres. Statistics were pu 


lished in the Journal Officiel at the end of the last week 
of the appearance of the crop, but they were based on 
reports at the date of July 1st, and are now 
value. The quality of the wheat is irregular, 
to the different regions. In the North it is regarded as 
satisfactory, but in the Beance and the Brie, which are 
large wheat-growing provinces, it is defective. 

The following is an abstract published in advance of 
the detailed returns of French foreign trade in the 
first seven months of the last two years :— 


of little 
according 


Imports. 
Increase or 
Decrease 


in 1908. 
£ 
— 1,981,720 


Seven Months of 
7. 1908. 


£ 
SR, ‘wick na eicste i 23,208,320 .... 
Raw materials ........ 97,286,400 .... 
cooose 26,130,840 ... 


£ 
a 21,226,600 .... 1 
91,401,240 — 5,885.160 


26,780,320 .... + 640,480 


——-————— 


Manufactures .. 


Totals... . 146,634,560 .... 139,408,160 .... — 7,226,400 
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| Exports. Increase or 











Decrease 
1907. 1908. in 1908. 
7 0 x 

Oe Na i ones wane 16,287,520 .... 15,855,120 .... -- 434,400 

an - mat erials Sean’ 35,540,120 33,017,840 — 2.322.280 

| fest factUreS ....+++++ 63,763,920 60,485,120 .. — 9,278,800 

i Post parcels Lddeedeeuese 9,516,400 9,799,240 .... + 482,840 

“> a am —_—- 

| Totals.....s00+e+e0 130,707,960 .... 119,165,320 91,552,610 
| on ST of post parcels comprise a sum of 

|| £909,320 of silk goods against £934,320 in 1907. 
\* The decline in French trade, both imports and ex- 


| PX was accentuated in the month of July, especially 
in the exports, which decreased 4 4,554,400, while the 
loss 760 on the month. 


rts 


in the imports was only £& 1,781,7 


1 
! 


actured goods and the exports of post parcels showed | 


| 
| At the end of the sixth mo nth the imports of manu- 
}f 


an increase, but in the seventh month both of those 
lentries also marked a deficit ; 


£9,278,800 in the exports of manufactures. 


The position of the Bank of France compared with 
last year and a week ago is as follows :— 





| 
i 
} 
| £08 
|| month, 
| 
| 
le 

















a gain of £880, oO in}. 
- 44 /in the 


the former at the end of June being “reduced to 
£640,480 in July by a decrease of 4,248,960 in that 
while the post parcels had declined from 


a surplus 0 f £605,040 in the six months ¢ omp yared with | 


1907 to #. 482, 840 in the seven. The decrease of 
fs 885,160 in the imports of raw materials in the | 
pre sent returns accounts partly for the diminution of 


| they 


le 
| § 
ee 


Par. 





c f c f c 

Western Railway...... 500 .. 870 0.. 822 0 + 48 0 
Orleans Railway ...... 500 ..1375 0..1366 0 + 9 0 
Eastern Railway ...... 500.. 930 0.. 925 0 + 5 0 
Lyons Railway........ 500 ..1364 0..1360 0 + 4 0 
Southern Railway .... 500 ..1150 0..1135 0 +15 O 
Ottoman Bank........ 250 .. 699 0.. 683 0 + 70 
Meridional of Italy Rails 500 .. 662 0.. 660 0 + 2 0 
South of Austria Shares 500... 117 0.. 18 0 — 3 0 
North of Spain Shares.. 500... 334 0.. 330 +h 0 
Saragossa Shares ...... 500... 411 0.. 400 0 +11 0 
Saragossa Bonds ...... 500... 390 0.. 39025 — 025 
AMERICAN FINANCE, COMMERCE, AND CROPS. 


(FROM OUR CORRESPONDENT. ) 

New YorK, August 11. 
White there have been signs of material improvement 
commercial and industrial situation a the 


past ten days, there has, on the surface, been not! 


to justify the violent advance in prices of securities on 


the Stock Exchange, and the continued upward move- 
ment remains more or less of an enigma. There 


to be no doubt, however, that the stock market is com- 


secems 


pletely in the hands of the most powerful financial 
interests in the country, and that instead’ of looking 


askance at what seems to be an ‘rratioval mevement, 
are actively aiding: and abetting it. In view of 
the encomiums lavished upon certain financiers for their 


ane —a Aw. as 1908. Aug. 22, 1907 efforts in coming to the relief of the situation during 
| conslnens s sendinaie — Be ¢ | the time of the panic last autumn, it seems curious 
Cavite ot Uidition to capital 8006145 84°. 8006195 84 2. Boozsi3 54 | that they should now be willing to engage in such 
a eae nnee 7 ‘ — " ee a 44| speculative debauchery, calling for an over-extension 
8 0 e ’ ’ oe , oe - . . . a ’ 
Special Reserve.......++++ ' 8,407,444 16 . “4 8,407,444 16 4 8,407,444 16 | of credits similar, although to a lesser degree, to that 
Notes in circulation........ 690,983,485 725,474,685 0 ..4,598,061,110 O} 4. lee oasis sa ace ila im 
hain... 21,731,637 11 2. | 21,934,041 $1 2. 20'866,244 3 which brought about the deplorable conditions pre 
| gteuent ss °° ates * oot ost 19 | vailing last year. Their object would seem to be, 
Genent esseunte, Paria... 488,589,148 21 °. 484,479.235 25 °. 395081741 99 | Primarily, the distribution of stocks purchased at low 
hbenks .... 77,585,4 0 .. 73,462,337 0 .. 68,449,755 0 srices f » & j ide i ida- 
Dividends payable se... 197084 31 1, S398304 31 I. Sts2'120 31. | Prices for the purpose of stemming the tide of liquida 
Discounts and sundries.. 4,400,074 87 .. 4,140,247 75 .. 6.795,742 40 | tion; but it is a question in the minds of many 
pelea ce PRN eee TL tienes F | wh ie ie NE Ae SAE NO eee eee 
tan —— | cently hé rey are not laying up a further store o 
ee 5902804582 36 ..5905170603 88 ..S7 aaa ge | CCNY had they are not laying uy , 
CREDITOR | trouble for themselves and others. 
t ° t c In their efforts they have been aided principally by 
Cash in hand.. 4,129 s2uses 23 + 4,127,376,585 65 ..5,780,824,991 43 | . 
1\ Gemmessiel Mis everduce... 31448 49 45654 50 50382 55 | the redundancy of currency, and by the aggressive 
Tiessante ie Paste veeeceee 230,823,845 31 cicnininain 329,260,800 87 manner in which smaller operators have fought the 
I US cescccsecccece oe . ’ +. ° . . . ' 
Treasury bills ea 123,033 86 7 138530 24 | market, creating from time to time a more or less im- 
haveana inbranches .... 462,218,065 Q .. 445038707 O .. 526258996 0 | portant short interest which has had to be covered. 
Doin branch banke. ..... 11,627,700 0 11.627,700 0 on em | As a result of business contraction, and the methods 
in public securities .. 152,172,034 86 .. 2,430,679 ee 9 .. : ‘ ad eae ae = oo. . ‘ 
Do by branch banks .... 354,970,696 O .. 356,665,52 °0 .. 397,863,725 0 | adopted last year to re lieve he financial stringency, 
Seon ne meee... a ° és leneeeaep 2 ne 2 ° | there is to-day some $265,000,000 more in circulation 
Do disposable............ 99,623,571 21 3, 99,623,571 21 :. 99,627,043 98 | than there was at this time last year, when industrial 
tetees TO Nee gt oe meas 9 | conditions were at the top notch of prosperity. Under 
ene management. 2,916,675 “ os 220156) 8 ee 2980s s | these circumstances, it is not surprising that call loans 
special reserve $,407,4 ee ee 407, | : ; pe “ 
lttedbbcssdsnen ""* a33'gas'ges 13 2° 131'363'542 75 2. 117196357 44 | are readily obtainable at 1 pe r cent. or under, and that 
Total 5,902,894,582 36 ..5,005170603 88 ..5,771,44288 a8 | OYCT the year end accommodation can be secured at as 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 





INCREASE, 
Francs. £ 
Treasury account - 15,316,035 = 612,641 
Private Deposits 8.233039 = $29,321 
WC ebbudeeckciccoutundsccaiaaeineooes 2,448,382 = 97,935 
Francs. £ 
Oirculation........... Kia e coe anes ae = 1,379,408 
SUINEUED . ‘weenscnsh. datedaiieannaniiad = 42,342 
BANK OF FRANCE RATES. 
% 
Discount ....... pudedecexsieced dipesieseseemaenanen. a 
Advances on bullion ..........eeceeee veneneeauae ecesceedes 1 
Advances on public securities ..........cecceeees coccecese 33 


CoMPosiTION OF CASH. 





Cc 


Francs. Francs. 


£ 
Gold... 3,223,192,836 = 128 927,773 .. 3,221,122,131 =128,844,885 | 


Silver 


ee 906, 632, 132= 36,265,285 .. 906,254,455= 36, 250, 178 


4,129,824,968 = 165,193,058 .. 4,127,376,586 = 165,095,063 











Their success so far im at- 
tracting the public has been problematical, but at the 
present time there are indications that before the 
election they will have an opportunity of getting rid of 


low a rate as 4 per cent. 


'a vast accumulation of securities at prices which will 


| show very satisfactory profits over the level at which 


August 2002——_._ August 13-—__—. | 


The following were to-day’s closing prices and the. 


variations on the week :-— 


Rentes Immobilisées 
Premises and furniture. . 
8 

N 


Aug. 20, Aug. 153. 

Th Par. f oc : 6 ' 2 
Rumer cents coccce 100... BH OW.. BB + O15 
one Fives of 1906.. 100.. 9990.. 98909 + 1 0 
— of France Shares.. 1 000 .. 4,155 0..4,140 0 +15 0 
Comes de Paris ...... 500... 1525 0..1,492 0 +33 0 
Coaptote a’ Escompte.. 500 .. 680 0.. 681 0 — 1 QO 
Credit onnais ...... 500..1216 0.. -1,204 0 +12 0 
ao Oncier ........ 500... 730 0.. 7233 0 + 7 0 
Othe tte seeeee 500 .. 4,355 0..4335 0 + 20 0 
ern Railway .... 500 .. Rete Osc kh 763 0 +90 





they were purchased. There is a disposition, however, 
in some quarters to think that the extensive advertising 
campaign entered upon by a notorious Boston specu- 
lator may interfere with their ‘‘ legitimate ’’ plans, and 
cause them to assume an entirely different attitude. 
The extent of the advance in securities from the low 
point of last year may be gathered from the following 


table :— 


High. 
Low, Aug. 10, 
1907, 1908. Change. 
Amalgamated .......see-ee+eee 413 .. 83} to 
United States Steel.............. 213 .. 4 ..+26 
Do Pref.  cccccccccccscccccess 79h .. 110} ..+31k 
Atchison......... eseseeaccecerss 662 892 ..+234 
Baltimore and Ohio..........+..- 75g .. 955 .. +204 
Canadian Pacific .............++: 138 1734 ..+354 
Chicago, Milwaukee, and £t Paul. 334 .. 147 .. +534 
Great Northern Preferred .......- 1074 139 -+314 
Illinois Central...... gee eesenese 116 1404 ..+ nf 
Mo., Kansas, and Texas........-- 20% o- S2— .-+]1l 
Pennsylvania ..-..-eeeeeeees , 1034 .. 126% ..+23% 
Reading ....ccsccecccecceecceces 704 .. 1298 ..+588 
Southern Pacific ........--+++++> Gee THE. ct 534 
Do Malbwey ccceccccscscccesss WD ce SR ont 
Union Pacific ......e-eeeeeeeees 100—i«ww«—«159F 1. + 59% 
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As far as commercial conditions are concerned, 
may be positively stated that there is an improveme at 
in the iron and steel trades, both in the way of specifi- 

cations on old orders and in new business, and that 
the recent successful auctions in the drygoods trade, 
comprising large quantities of domestic dressgoods and 


napped goods, have gone far to improve the situation | 


in the textile trades. The advance in the price of 
copper is also a favourable indication. July failures 
were light, and all reports agree in stating that pre- 


parations are now being made from one end of the | 


country to the other for the boom which it is almost 
universally expected will be forthcoming either during 
the closing months of this year or the spring of 1909. 
Cotton crop conditions continue reasonably favour- 
able, and the outlook at the present time is for a yield 
in excess of 13,000,000 bales, but the grain outlook is 
not nearly as satisfactory as it wag a month or so ago. 
This is clearly shown by the Government grain report, 
as of August rst, reporting the condition of spring 
wheat as 80.7, compared with 89.4 on July rst, the 
indicated crop being reduced on the basis of these 
figures from 276,276,000 bushels to 249,711,000. The 
preliminary Government estimate of the winter wheat 
crop is 425,940,000 bushels, making a total estimated 
wheat yield of 675,651,000 bushels, compared with 
692,790,000 on the first of the preceding month. The 
former figure, however, is still considerably in excess 
of the 634,087,000 bushels harvest of 1907, although it 
falls far below the record crop of 748,460,218 bushels 
in 1901. Corn also deteriorated to some extent 
during July, the condition falling from 82.8 to 82.5, 
and the indicated yield from 2,726,000,000 bushels to 
2,716,000,000 bushels. Since August 1st weather con- 
ditions have been far from satisfactory in the grain 
belts, and the September report is expected to show 
still lower conditions for both spring wheat and corn. 
According to the regular Journal of Commerce and 
Commercial Bulletin compilation, the output of new 
securities during the first seven months of this year 
reached $930,689,876, an increase of $22,117,776 over 
last year, while the value of new securities authorised 
aggregated $1,396,697,922, or a decrease of 
$32,579,978. These figures do not include securities 
placed abroad either by domestic corporations or by 
foreign-owned countries. It is interesting to note that 
during July a much larger percentage of stocks, as 
compared with bonds and notes, was issued than during 
any of the three preceding months, the figures 


being :— 


—————— 1908. ——-——-_. 
Bonds and 
Stocks. Notes. 
$ $ 
ABE ceccccccessese Hi OOOROD .... WR86 354 
ae --. 29,686,000 .... 137,289,000 


BUMS cccccccsscccee 000000 .... 117,898,722 
Jualy.....eeeeeeeeee- 30,300,000 .... 57,009,000 








AUSTRIA-HUNGARY.—THE CREDITANSTALT. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 18. 


Tue financial event of the past week was the publica- | 
tion of the half-year’s balance of the Austrian Creditan- 
stalt. For two weeks before the publication took plac e| 
the shares of the Creditanstalt took the lead of the! 
Vienna Bourse ; day by day they were bought in large 
numbers, and withdrawn from the scien ‘t, and this, | 


| 
of course, caused the price to rise daily. The Bourse | 


prophesied that the half-year’s balance would create 


a pleasant surprise, and not only was it surmised that | 


the receipts would be much higher than last vear, but 

a figure was fixed, and it was assumed that the receipts | 
for the first half-year of 1908 would exceed those for 
the same period of 1907 by 900,000 crowns. This 
seemed an exaggerated view of the undoubtedly im- 
proved state of affairs, but it —proved nearly correct, 
for the receipts exceed those of 1907 by as much as 
820,109 crowns. There are, moreover, reasons for 
assuming that the Creditanstalt will keep up this stan- 
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———e, 


t | dard in the future, and this fact impressed the Boy 


irse 
even more favourably than the mere figure of the ne 
profits. The shareh ylders were partic tula rly pleased to 


find that the petroleum business which the Ba took 


ank k 
up, and which caused it a loss of 14 million crowns 
last year, had decidedly improved. The net profits of 
the Creditanstalt amounted to a total of 7942077 
' crowns during the first half of 1908, against 7,122, 
crowns in 1907. On August Ist the share: 


O 
0 
of the Credit 
anstalt were quoted at 624.50 crowns; to-day an 
stand at 632.50. 

The Crédit: instalt is concerned in a great number of 
industrial undertakings, but a large majority of them 
are employed in profitable pursuits, and promise well 
for the future. Thus the Company for Naphtha In- 


y 


« 


| dustry, the Oil Refiners, and the Raw Oil Commercial 
| Society have all done good business during the last 
| half-year. The Skoda ‘works have more orders than 
| they can carry out, and have paid a dividend of 7 per 


lc ‘ent. The Stabilimento Tecnico (shipbuilding com- 
pany) in Trieste is fully employed, and pays a dividend 
of 12 per cent. Some leather and paper manufac testes 
in which the Bank is concerned are suffering from the 

| unfavourable times. Railway shares have also been in 
favour during the past week, and a stop was put ) the 
fall of Lombards when the managers announced that 
the tariff for passengers would be reformed, and no 
more return tickets granted. 


+ 


It is believed that several 
more reforms in the management of the Siidbahn will 
he necessary to make it a remunerative concern. The 
result of the first attempt at reform was that the price 
of shares rose from 108 crowns on August 8th to 115 
crowns on August 17th. The shares of the iron and 
steel trade have been lately much neglected on 
‘Change, on account of a palpably inspired communi- 
cation, which announced that the prices of iron and 
steel might be expected to relax at any moment, on 
account of the situation of the German iron market 
This caused a strict reserve in the dealing with iron 
and steel shares, but at the same time their price was 
maintained up to a certain degree. The shares of the 
Prague Iron Industry Company, quoted at 2,688 crowns 
on August 8th, stand at 2,680 crowns to-day; the 
Alpine Mining Company shares, quoted at 670 crowns 
ten days ago, are quoted at 668.50 to-day. The report 
that machine manufacturing companies had received 
large orders lately caused the shares of these concerns 
to rise. The shares of the Skoda Works rose from 280 
crowns to 284 crowns, those of the Simmering Machine 
Manufactory from 260 crowns to 261 crowns, those of 
the Sig] Locomotive Manufactory from 284 crowns to 

286 crowns during the last ten d: ys. The shares of 
the Turkish Tobacco Monopoly suffer from the un- 
settled state of affairs in Turkey ; from 396 crowns 4 
week ago they dwindled down to 383 crowns. The 
meetings of Kings and Emperors in Cronberg and 
Ischl and the varied comments published upon these 
events by the newsp: pe rs have had no effect at all upon 
the Vienna Bourse, which continued very much in the 
indifferent attitude which it generally adopts in the 
summer months. 

The bankruptcy of an important Vienna firm was 
announced yeste rd: iv, the debts amounting to at least 
four million crowns alpentn the assets. The insolvent 
| firm is Hansel Brothers, with textile manufactories in 

‘jenna and in Baru, which were founded in 1849. In 
|four establishments the firm manufactures ticking 1n 
| such quantities as to provide almost for the whole 
country mattresses, blankets, cotton, and wool. It 
employs 600 workmen, and ini past years had ye: arly 
| profits amounting to half-a-million crowns. The 
Vienna Bankverein suffers from this insolvency, having 
| granted loans on the shares of the company which 

forms part of the concern. 

To-day a Cabinet Council is debating the question 
whe ther the Treatv of Commerce with Servia should 
be put in force immediately or not. The Neue Freie 
Presse has consulted a number of prominent repre- 
| sentatives of Austrian industry on this question, and 
_all agree that there can be no doubt that the new 
Treaty must be put into effect without loss of time if 


| 
| 
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Tse |} | Austrian industry is not to be the sufferer. Servian | 
net } | merchants have ‘postponed their orders in expectation | 
I to || of the new Treaty, and if the Treaty is delayed they 

0k || | will give their orders to other countries. The Customs 


vented Austrian industry from doing any business with 
Servi The Servians have accommodated their taste, 
| especially in dress materials for men and women, to 
|| Austrian manufacture d gocds, and they are imp tient 
| to begin business again. If the Government accedes | 
to the wishes of the Agrarians, who wish to have the 
Treaty postponed, Austrian industry must incur serious 
losses. This opinion is held by the chief representa- 
tives of textile, enamel, sugar, and leather industries. 

Returns have been published of Austria-Hungary’s 
foreign commerce during the first half-year of 1908. 
The exports of the ‘* Monarchy ”’ were worth 1,113.6 
million crowns, the imports 1,250 million crowns. 
Among the items of import which decreased are: 
| Cotton (decreased by 26 million crowns), sheeps’ wool, 
| combed and uncombed (by 23 million crowns), skins, 
and hides (by 11-7 million crowns). The import of iron | 
from Germany) increased by 11 million crowns, that | 
| of copper by 15 million crowns, and that of machines 
million crowns. Of exports, 
most (by 
creased by 13.7 million crowns, flax and hemp by 7 
million crowns, ready-made clothes by 8.7 million | 
| crowns. 

The circulation of notes of the 
Bank this week amounts to 
being 5,382,000 crowns 
| 46,235,000 crowns 


} 
<3 ar W i Servia, which has lasted many years, pre- 





| by 16 


Austro-Hungarian 
1,882,281,000 crowns, 
more than a week ago, and | 
more than this time last year. 











THE BUDGET OF NATAL. 


| (FROM OUR CORRESPONDENT.) 
| DurBAN, July 30. 
| . " ° 
| Tue Budget of Natal for the financial year 
June 3oth was presented in the Legislative Assembly 


yesterday. The duty devolved upon Mr A, T. Oliff, 


\\ 
\| 


he junior member ‘for Maritzburg, who has_ been 


| 
| 


retire on the score of ill-health. 





j 
| 
| 
H 
| ° sion which the Budget statement is calculated to pro- 
1 duce iS U nque stior le tbly favourable 

| and res¢ urces of the colony, 
|| unfortunately 
years. : 


total shortas 


_— xin 
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tely £519,000, exclusive of a contingencies 


! 
' 
| 
iz 
obscurity. 


various ta: 


} 
vas leficiency or prevent its increasing, bui, 
ast : re agg 
ent : a ninent are a 

{ 
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| p 
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| Cause or ne these proposals felt 


‘lew to imp roving the budgetary position, but it re- 
mz ains to | Sc 


< 


| Manas qd 
> 


I railway 


| 
| 
1] Assembly har 4 c 
‘ole | ssemoiv showed itself unfavourable. 
| rh, . . 
It .. 53 ent Budget statement, whoever is entitled 
| tO the ered) —_— . . . . 
rly jj *O the credit of preparing it, is the most lucid that I 
a” | rem } 4 oes . . 
The } — to have been submitted, and it strikes me 
° aisn < Le en ‘ ‘ 
ine | “So as the most encouraging that has been forthcom- 
. In t¢ on > “oe . - m™. _ : . . 
Sch | 5 'Or some years past. The European investor may 
oe most interested in learning, in the first instance, 
wha 1 . . es ‘a e 
ion 1 lat is the precise position of the public debt of the | 
Colony . . 
uld I ‘ony. It now stands at £21,132,000. Against this 
' 


harbour in the Absloae continent ; 


Public wor | 
ew - ic works and buildings, telegraphs, telephones, | 4 
_. * > 
oH nt ; £131,000 on irrigation works ; and £:63,000 On | 
loans | 
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sugar increased | 
22 million crowns), but cotton and yarn de- | 


ended | 


t 

Treasurer for only a few days, having been appointed | 
to succeed Mr Charles Hitchins, who was compelled to 
The general impres- | 


as regards the credit | 
although it reflects the 
faulty financial methods of the past two | 
There is a fresh deficit of £165,000 to be | 
|| added to the deficits of previous years, hemng the | 
ge on the revenue account at this date to | 


i 4,200,000 with respect to which there is some 
The previous Government in 1906, and the 
resent Government last year, submitted to Parliament 
‘ation measures, to reduce the accumulating | 
from one 
through. The 
gain pledged to new taxation, with a 


: een whether they will abide by their pro- | 
| Posals, or di rop them as they did last year when the 


£.3,313,000 on the best-equipped | 
£.1,637,000 on other 


to farmers for transport purposes, to | addon good 
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| the dislocation caused by the ravages of East Coast 
> ver amongst their cattle. These amounts account for 
17,453,000 of the total debt, and are represented by 
Ww i and services directly remunerative to the Govern- 
ment. The railways and harbour alone would, I feel 
confident, realise many millions more than the value 
| at which they stand in the colony’s books in the event 
of their being taken over by any group of private 
capitalists. The balance of the public debt is accounted 
for by expenditure in dealing with native troubles, 
which are not likely to recur ; in acquiring the districts 
of Vryheid and Utrecht from the Transvaal: and in 
| other necessary or advantageous outlays. Against the 
dead-weight debt there are sinking funds amounting to 
#.782,000. How to estimate the amount of the debt 
per head of the population is a point on which autho- 
rities take different views, owing to the doubts as to 
the revenual value of the various ingredients of the 
coloured population. If we take the total population 
of all races, which is 1,151,000, the total debt works 
out at £18 4s 10d per head. As the bulk of the debt 
provides its own interest, the Treasurer separates it 
from the dead-weight debt, and reckons that the gross 
dead-weight liability of the colony, per head of the 
European population, is £13 8s 5d, and of the coloured 
population 19s 6d. Looking at the matter in this way, 
| the Treasurer claims.that the colony’s position in rela- 
| tion to its public debt will compare favourably with that 
_ of any other colony in the Empire. 
| I now revert to the results of the colony’s financial 
| business for the bygone year. The estimated expe ndi- 
ture was £ 3,766,000, but it has been kept down to 
£3,055,000, showing a saving of £111,000. Whether 
| ail the retrenchment here indicated is real economy, : 
' take leave to doubt. Some of it has been effected | 
| simply allowing the roads of the colony to leok win 
themselves, and mz any of them have I: ipsed into a shock_ 
| ing condition, which will necessitate the heavier ex- 
As to the revenue for the year, 





| penditure hereafter. 
this was estimated at £ 3,656,000, being £110,000 
short of the estimated expenditure, owing to the 
In the 


| abandonment of last year’s taxation measures. 
| result the revenue has realised only £3,490,000, or 
£.165,000 short of the estimate. The heaviest decline 
in receipts is represented by shrinkage in the yield from 
| Customs, which produced £482,000, or £ 118,000 less 
‘than the forecast. On the other hand, the railw ays, 
| which are the chief revenue-producing service, have 
| earned £2,009,000, or £36,000 in excess of the esti- 
| mate, and £127,000 more than in the previous year. 
It is in these two items of Customs and railways 
that the significance of the Budget figures appears. 
The colony is importing less for the time being, and 
| losing in Customs ; it is producing and exporting more, 
| and thus gaining in railway receipts. The drop in im- 
| ports is seen in such articles as butter, cheese, frozen 
meats, condensed milk, sugar, tea, and potatoes. On 
coal export alone the colony is making good the loss 
on in-transit seaborne traffic. The increased domestic 
| production and the increased export are facts for un- 
qualified congratulation. 

One of the chief problems which the Treasurer has 
to face is how to tap sources of revenue which will com- 
pensate for the shrinkage in Customs. What he pro- 
| poses to do is to levy a graduated income-tax, be- 

ginning at salaries in excess of £150 per annum, ¢x- 
| cept in the case of married men whose families are 
| resident in the colony, who will be liable to the tax only 
| when the incomes are in excess of £240. A small land 
| t ax is also contemplated upon unimproved values, and 
| 

} 


a slight increase of wharf Gore. These several taxes are 
estimated to bring in 2 ‘otal sum of £136,000 in the 

it is not inate finance, as will be under- 
mention that, with these additional 


wate year. 
stood when I 


| Sum the colony has expended £ £,12,309,000 on a well- | sources of revenue, the Treasurer still leaves a dis- 


crepancy of £68,000 between his total estimated 
revenue for the new financial year, which he puts at 

3,627,000, and the estimated expenditure, which he 
its at £ 3,695,000. The blot upon the Budget, as 
will be seen, is that no suggestion is made for dealing 
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with the accumulated deficits, but, on the contrary, it 
would appear as if there might be a small addition to 
them a year hence. 

This is, in substance, the policy of trusting to the 
chapter of accidents to straighten things out. Never- 
theless, it may be acknowledged that the growing 
earnestness with which attention is being directed to 
agricultural, mineral, and industrial development, lends 
some basis for the hope that the budgetary position 

may gradually right itself without imposing fresh 
burdens at present upon a people impoverished by 
depression. The value and extent of the colony’s re- 
sources are unquestionable, and a great deal may be 
accomplished by a progressive policy. Meanwhile, the 
colony must take such risks of injury to its credit as 
may be incurred by reason of failure to square its 
budget according to the orthodox financial] canons. 


It is intended, however, to limit borrowings as | 


rigidly as possible. Loan funds have been oe upon 
during the past vear to the extent of only £287,000. 
The unexpended balance under the last ordinary Loan 
Bill has dwindled to £97,000. The Government have 
unexhausted borrowing powers to the extent of 


£525,000, made up as follows : 4# 200,000 under the 
Agricultural Development Act, £225,000 under the 


Bethlehem-Kroonstad railway agreement, and | 
£100,000 under the Act pé assed in connection with the 
native rebellion. A Bill is to be presented to Parlia- 
ment providing that these amounts, which have not 
been borrowed, and will not now be required for the 


purposes for which they were authorised, may be | 


borrowed for the purposes of railway, harbour, tele- 
graph, and other public works of a permanent 
character, on which it is proposed to spend £339,000 | 
in the course of the current year. 








Letters to the Gditor. 


ENGLAND AND RUSSIA.—II. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—You allowed me last week to review the recent 
relations of England and Russia. I propose now to 
consider the present situation and possible future 
developments. 

As was to be expected, events have not been slow in 
offering their comment upon the Reval policy. Here 
the effect has been to drag the Crown into the arena 
of party politics. The slight offered to their leader in 
— of his opposition to that policy has caused 
the Labour party to adopt the very proper course of 


refusing all Royal invitations. There the matter rests | 


for the present, but it requires little insight to see that 
a few more such incidents would impart a definitely 
anti-monarchical colour to English Labour policy. In 
Russia the results have been of a far more serious 
nature. It is perfectly idle to shut one’s eyes to the 
fact that reaction in Russia has only been held in check 
by the ascendency of the revolutionary and constitu- 
tional elements, and that every success of the Govern- 
ment has been followed by increased repression. The 
cordiality of England cannot but have acted as a stimu- 
lus to the Russian Government, with the natural conse- 
quences. It was hardly a fortnight after the meeting of 
the King and Tsar at Reval that, in an inconspicuous 
corner of the foreign news in the Times, appeared 
Reuter telegram of a few lines to the effect that the 
Senate had excluded the Constitutional Democrats (the | 
Cadets) from all participation in municipal and local 
politics. No further mention, so far as I know, has been | 
made of this momentous decree by our foremost journal. | 
Its significance cannot be exaggerated. The Cadets cor- | 
respond to the Moderate Liberal party, and henceforth | 
they are forbidden not only to hold any post in the | 
civil, military, or judicial service, but even to act as 
elected councillors on the Zemstvos and town corpora- 
tions. Moreover, as the Senate has carefully avoided 
stating whether only inscribed members of the party 
are intended, every local Governor is free to remove 
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from the municipal service any member or employee of | 
whom he may politically disapprove. No single incident 
in the campaign of reaction has had anything like the 
significance of this. It is the crushing re ply of the 
Russian Government to those who argued that by 
policy y of cordiality England was advancing the 
of reform. 

However, all this is now matter of history. It js 
only of use to recall it in so far as it can affect the 
future. There are two questions which should engage 
the serious attention of Englishmen—Russian finance 
and the situation in Persia. The most sinister passage 
in Sir Edward Grey’s speech in Parliament on his 
Russian policy was that in which he complained that 
the object of his opponents was to make it impossible 
for Russia to raise money by foreign loans. Now, | 
believe that that should be the object of every L iberal 
worthy of the name, and here I believe that I shall 
have you, Sir, heartily with me. I leave it to you to 
impress upon the Engiish inyestor and speculator the 
folly of sinking money in a shiftless Government, 
pe ‘rilously poise d on the safety valve of a su perheated 
boiler, and will dwell only upon the political aspect 
of the case. The idea that a penny of the money raised 
would be spent on reforms or the institution of good 
| government is the height of fatuity. You, I know, are 
not blind to the condition of affairs, with the Duma 
‘*in its present trunc ated condition, and most of its 
independent men lodged in gaol.’’ The Daily Tele- 
graph may solemnly announce that ‘* the Government 
and the Duma, in fact every thinking person in 
| Russia, are bent upon reforms ’’; but, unfortunately, 
| most of the ‘‘ thinking persons ”’ are in Siberia rather 
' than in the Government. It would be a quaint though 
| not unlikely result of the credit gained by Russia 
through her understanding with us in Asia if she were 
| thereby enabled to raise funds for a further policy of 
Impe ‘rial aggression. The one thing needed is internal 
reform. Instead of that we hear of vast schemes of 
naval reconstruction ; the army, swelled by an annual 
increase in recruits of over 100,000, demands an addi- 
tional £25,000,000 during the next five years; 
strategic railways are to cost £/30,000,000. This is a 
sufficient answer to those in this country who argue 
| that the Russian entente promotes the cause of peace. 
|The present deficit is about 4,17,000,000 per annum. 
|The Duma recently refused to pass the navy vote; 
whereupon, by a constitutional dodge, the Budget of 
the previous year, which had improvidently sanc tioned 
ample funds for the purpose, came into force. Thus the 
submission of the national accounts to the representa- 
tives of the nation is reduced to pure farce. It is clear 
that another external loan must be imminent, and after 
recent diplomatic amenities no less clear that the Rus- 
sian Government will look to London. It is high time 
that our financiers should take warning ; and if they will 
| not keep clear of the transaction for very shame, for 
heaven’s sake let them keep clear of it for their own 
| pockets. 


| The question of Persia is involved in far greater 
difficulty, and it is much to be desired that we could 
obtain some news more enlightening than accounts of 
the romantic adventures of the Times special corre- 





| spondent. One person tells us that, but for the Anglo- 


Russian agreement, Persian affairs would before this 
have led to European complications ; another tells us 








‘that we have bound our hands, and must needs sit by 
‘and watch Russia destroying the hope of Persian 
‘freedom. The part played by Russian officers—ofiicers 
on the active list of the Russian Army—in Persia is 
obvious ; equally so the absurdity of Sir Edward Grey's 
statement that Russia was not to be held responsible 
‘for her officers’ actions. Indeed, this view was re 
_pudiated by the Russian Government next day, when, 
after the suppression of the Constitutional ‘party at 
Teheran, it ostentatiously restrained its agents from 
further interference in Persian affairs. The factor 
of the moment in Persia is presumably, as !” 
Macedonia, the Turkish revolution ; but there can be 
no knowing when the ascendency of Russia will re- 


\ assert itself, or by what means Russian intrigue may 
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avoiding the light of day. Meanwhile it is im- 
to keep too keen a watch lest we be dragged 
and discreditable complications, 


work 
possible ' 
into unioreseen 
espe 
|| Russian Bank. 
||} I must apologise for the length of these letters on 
foreign politics. at the 
come of my reading of the situation is financial, and 
that we look to you to restrain, if need be, the selfish- 
ness and folly of our investors.—I am, Sir, 
SCRUTATOR. 
London, August* 19th, 1gos. 
Certain figures given in my former letter re- 
quire modification. Not all the 100,000 exiles men- 
tioned were administrative exiles. On the other hand, 
| no administrative exiles whatever had the benefit of a 
trial. During 1907 alone over 30,000 left the Butyrky 
| Prison. Only 2,835 sentences of exile had been passed. 
| Consequently over 90 per cent. were deported by 
}| admin order. The 11,500 admitted by M. 
|| Stolypin in the Duma may represent those exiled by 
the Central Government. But the Central Government 
‘}confesses (or professes) ignorance of the numbers 
|| exiled by order of the provincial governors. It has, 
moreover, done its best to prevent the facts being 
| known. The latest move on the part of the Govern- 
| 


} . 
i = P.S.- 
| 
| 


ment has been to forbid newspapers to publish lists of 
the executions ordered by the courts martial. These 
convenient tribunals have been instituted wholesale 
with a view to ‘‘ passifying the country,’’ and appear 
to be accounting for political suspects at the rate of 
four to fifteen a day. Now comes the significant news 
from Moscow that criminal proceedings are being taken 
against Prince Paul Dolgorukoff, leader of the Cadets, 
and other Zemstvoists, on the transparent charge of 
arbitrary distribution of State relief to the peasants. 
Thus the campaign against the Press and against the 
Constitutional Democrats runs its course. 





BRITISH RAILWAY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent ‘‘ Unprejudiced,’’ writing 
from Seine et Oise, says that ‘‘ the financial position 
of British railways is going from bad to worse under 
the present working system.’’ Even if this were true, 
which cannot be admitted by serious students of the 
question, the point is—would the present proposals 
of the managements to create great monopolies or 
trusts remedy matters, except at the expense of traders 
and the public? ‘* Unprejudiced ’’ writes from France, 
a country where strict monopoly in railway matters 
has been the rule. The same decline in net profits is 
being experienced temporarily there as here, and 
everyone knows that enormous sums have had to be 
found in France by the taxpayer to construct new 
branch lines, because the existing rich monopolist 
companies had no interest in building them. 

If these combines in England are intended to stop 
the building of new lines in a similar way, it must 
surely be a bad thing for the consumer. Except for 
competition, for example, what interest would there 
have been to construct the Forth Bridge or the Severn 
|| Tunnel, to build the Midland route to Carlisle, or the 
| Great Western harbours at Fishguard, without a 
| Penny of cost to the taxpayer? I am old enough to 
| Témember the same ery in the sixties, when it was 
Ba Stated in Parliament that all the trunk 


| 





lines in England were built that were necessary, and 
that co-operation or unity of interest was the policy 
for Parliament to pursue. Parliament was not hood- 
winked » We saw the refusal of L. and N.-W. and 
Lancashire and Yorkshire amalgamation, which led to 
the revival of the latter line by turning out the old 
board, and enormous improvement in its services and 
receipts in consequence. We have seen since then the 
building up of a great quantity more railways; and 
no difficulty in finding the money by that very system. 
m Your answer seems the true one, viz., that pessimism 
‘ much overdone in this matter. At any rate, the 
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jally in view of a rumoured Persian loan by the | 


My excuse is that the practical out- | 
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reasons given in the Press for this vast change are 
totally unconvincing. 

A passenger is to be able to use his ticket either 
way. But in England, return tickets are double the 
single fare almost always, so where is the public 
advantage? Through services and carriages are given 
more freely in England than anywhere else under 
competition. The abolition of it is hardly likely to 
increase such facilities. ; : 

Goods rates are not to be y practi- 
cally cannot be at present. A very few competitive 
trains may run at the same hours, but they generally 
serve other places en route. : 

One is driven to the conclusion that the intention 
must be to save by not giving facilities in future, 
and simply maintaining the status quo or even reducing 
facilities. . 

In almost every other trade such stagnation means 
flabby management, which loses more money than it 
saves. Finally, as you, Sir, pointed out, there is the 
remarkable case of the South-Eastern and Chatham 
combine, which has been the most ghastly failure of 
modern railway history. What encouragement is there 
to public or shareholders from that rash experiment ?- 
Yours faithfully, 


increased, thev 


AN OUTSIDE OBSERVER. 
Wharfedale, August 19th, 1908. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—The generally accepted laws of political economy 
tell us that if tHe public, either through disinclination, 
through the agency of Parliament, or from any other cause, 
are unwilling to pay the fair market price for their railway 
services, they will cease to receive them. 
You cannot force any small section of citizens to work 
and continue working for the public good at a loss, and na 
intervention by Government to restrict prices or regulate 
services will compel what the law of supply and demand 
fails to effect. Thus we find that, owing to excessive com- 
etition, Government interference, or perhaps these reasons 
in combination with others, the people of this country have 
ceased to regard the providing of railways as a profitable 
business, in proof of which witness the decline in 1906 of 
new capital authorisations to two millions from a ten years’ 
average of 27 millions. 
Possibly, if no legislative checks are placed on railways 
arriving at sensible agreements, if more freedom is allowed 
them in certain directions, and if the State gives some 
assurance that it will not again break faith with share- 
holders, railways may once more become a profitable field 
of investment, and new ones will be built or old ones ex- 
tended where the demands of trade seem to warrant the 
risk. 
Unless, however, the present uncertainties are removed, 
immense harm may be done to the general trade of the 
country, for it ‘must be plain to anyone of ordinary intelli- 
gence that trade cannot possibly expand to any great extent 
unless our railways expand correspondingly to cope with 
the increase in volume. You suggest in your article that 
more business men should be placed on the boards, but is 
not the very first step which business men would advocate 
the abandonment, by agreement, of unprofitable competi- 
tion ? 

Again, you write of the action of the Scottish companies 
regarding demurrage as a warning of what will happen 
if the spirit of agreement spreads throughout the United 
Kingdom. 
To most minds, the fact that an agreement about demur- 
rage was not come to long ago will be looked upon as a 
standing disgrace to those ‘‘ business men ”’ and others who 
were entrusted by shareholders with the management of 
their property. 
At present, at any given time, it is estimated that the 
Caledonian Railway has £1,000,000 worth of goods rolling- 
stock lying idle, or, in other words, being used as storage 
accommodation by traders free of charge, the loss in interest 
to the shareholders in this company being about £40,000 
per annum for this one abuse of their property. 
The well-managed Argentine railways, paying about 7 
per cent. on their ordinary stocks, allow somewhere about 
six hours to traders to load or unload railway wagons. 
Contrast this with the present practice in Scotland, where 
we have a well-authenticated case of two large wagons, the 
property of one of the railways, lying loaded in a trader’s 
private siding for between eighteen months and two years 
without payment being either demanded or offered. R 
In conclusion, here are one or two facts about pooling 
agreements whieh may be of general interest at this time. 
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cerned with one of the most complete pooling agreements 
ever entered into. The first result of its work was to save 
many of the lines from bankruptcy, and the second result 
was to secure eventually much cheaper rates and a better 
service for traders. In their wisdom, the United States 
legislators prohibited pooling agreements. Now there 
comes from all political parties there a strong demand that 
this right to pool traffic receipts be restored.—I am, &c., 


ONLOOKER. | 


Glasgow, August 18th, 1908, 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—There are four classes of 
ing, and have been for some years, to make the British 
railways their ‘* milch cows.”’ 

They are the working-man 
the coal-owner. 

The capital of our British railways 
millions sterling. 

Anything which injures the railways must reduce the 


the trader, the ratepayer, an 


’ 


represents 1,300 


spending powers of the holders of this enormous sum, prac- | 


people who are endeavour- | I 
| of our own produce and manufactures—has risen by 


tically all of which is held in the United Kingdom, and must | 
therefore injure the trader and coal-owner by reducing con- 


sumption, and indirectly the ratepayer and the working-man 
also, the latter perhaps more than any. 

It would be as well if these four parties were to consider 
this, instead of being led away by the vapouring of false 
economists.—Yours, &c., 

Ernest L. WaLrorp. 

Bormio, 


August 18th, 1908. 





FREE TRADE AND NATIONAL PROGRESS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Old faiths are said to die hard. The pertinacious 


expression of economic and fiscal errors is equally hard to | 


kill. But as the welfare—I might almost say, the safety— 
of the commonwealth requires the establishment of the 
true faith in the minds of men, I would venture to correct 
certain glaring misstatements that have been boidly pro- 
claimed in the leading articles of the chief Protectionist 
journals, in their efforts to minimise, or discredit, the object- 
lesson afforded by the recent meeting of the first Inter- 
national Free-trade Congress in London. 

In The Times of August 5th the main argument was that 
the foreign delegates to the Congress ‘*‘ have not seen 
their soil thrown out of cultivation by Free-trade, they have 
not seen their industry unresistingly interfered with by 
hostile tarifis, they have not seen their home markets 
invaded by tariff-protected countries, but, on the contrary, 
have seen them closed, at least in part, to English com- 
petition.”’ 

In this statement there are two propositions—firstly, that 
the soil of the United Kingdom has been thrown out of 
cultivation by Free-trade, and, secondly, that our foreign 
trade has been diminished by the tariffs of Protectionist 
countries. What the ‘invasion’ 
means is rather difficult to understand. That we purchase 
foreign goods because we wish to do so is a fact. 
is no compulsion upon us to do so, and as the meaning of 
** invasion ’ 


tion, 

But has our soil been thrown out of cultivation since we 
have imported food products freely? In the Statistical 
Abstract for the United Kingdom [C. 395, p. 111] it is 
shown that the total cultivated area in 1866—the earliest 
year for which returns were made—was 44,081,673 acres. 
Reference to the Statistical Abstract published last Novem. 
ber (Cd. 3,691, page 281) shows that the cultivated area in 
1906 amounted to 47,195,879 acres, a substantial increase 
of over 3,100,000 acres in the 40 years, notwithstanding 
the fact that at least three-quarters of a million acres must 
have been diverted in that period from agricultural to in. 
dustrial or residential use, 
a greatly increased return in the shape of rent. 

To come to the second point urged by The Times—viz., 
the supposed loss of our foreign trade. When Mr Cham. 
berlain commenced his campaign in 1903 in favour of 
Tariff Reform, he deplored the stationary condition of our 
export trade for the previous 30 years. He spoke in his 
haste, forgetful of the baneful effects of the South African 
War in temporarily crippling our industries. The follow- 
ing table, which gives the values of the exports of British 


and Irish produce and manufactures to the twelve most | 


important of our foreign customers, shows that in the five 


years that have passed since Mr Chamberlain spoke at | 


Glasgow our exports to these countries have risen from 
29 per cent. mm the case of sorely-stricken Russia to 202 per 
cent. in the case of prosperous Argentina :— 
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of our home markets | 
There | 


’ usually implies some hostile force operating to | 
effect it, I fail toa see the fitness of the word in this connec- | 


thus producing for their owners | 








Exports to. 1902. 1907. $3 Exports to. 1902. 1907 a5 
Et a 
= 6, =e | 
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£ £ : £ £ 
Germany ......)22,850,000 41,30,000, 81, Belgium ...... 8,410,000 12,851,000 53 
United States. .'23,761,000 30,919,000 30 Japan ........ 5,066,000 12.062.009 138 
France ......../15,587,000 23,497,000, 50/Chima ........ 7,142,000 12,034,000 69 

Argentina 5,871,000 17,817,000, 202 Sweden and 

DEY civevesice 7,410,000 14,134,000' 90) Norway...... 7,194,000 11,327,000 57 
Holiand ......) 8,446,000,13,978,000 65 Russia ...... «+ 8,658,000 11,144.006 29 
ae ; Brazil eeeeeee, 5y390,000 10,242,006 90 
Now, I would ask, what trace is there in these figures 


of our being shut out of the markets of the world? In 
the case of Argentina and Japan the value of our exports— 
- ; yY 202 per 
cent. and 138 per cent. respectively in the brief space of 
five years. In the case of Jtaly and of Brazil it has risen 
by go per cent., and in the case of Germany—most impor. 
tant of all in showing how good a customer that ereat 
Empire is—it has risen by 81 per cent.! In the face of 
these facts, how can any self-respecting Englishman con. 
tinue to write dreary and dismal depreciations of the trade 
that our policy of ‘‘ free imports ”’ so largely enables us 
to develop at so satisfactory a rate? And with all these 
countries—Brazil alone excepted—our exports have to be 
admitted, under the most-favoured-nation clause of various 
treaties, at as good terms as are the goods of any other 
country. 

It has been contended in another of the principal Tariff 
Reform journals that it was under Protection and prefer. 
ence that the United Kingdom built up its manufacturing 
supremacy. To those who believe this statement I would 
recommend a study of the second volume of Dowell’s 
‘‘ History of Taxation and Taxes in England.’’ On page 
295, in reference to the period immediately preceding Sir 
Robert Peel’s first step in the direction of ‘‘ free imports,” 
Mr Dowell writes :—‘‘ The fiscal history of the next five 
vears is the history of a Chancellor of the Exchequer in 
difficulties. Increasing expenditure, deficient harvests of 
1838 and 1839 which followed the abundant harvests of 
from 1833 to 1836, and the results of over-trading combined 
to produce this result.’’ Then followed a series of deficits- 
for 1837-8, about one and a-half millions; for 1838-9, nearly 
half-a-million ; for 1839-40, nearly one and a-half millions; 
for 1840-1, nearly one and three-quarter millions; and for 
1841-2, a little less than two and a-half millions. Then Sir 
Robert Peel, having prepared his Budget proposals with 
great care and deliberation, opened his Budget—the first 
modern Free-trade Budget. ‘‘ It was a time of high prices 
for provisions. There was much suffering among the poor, 
Manufactures languished, employment was dwindling day 
by day, and Chartism was on the increase.’’ Sir Robert’s 
distinct and defined object was ‘‘ to revive commerce and 
effect such an improvement in the manufacturing interests 
as would react on every other interest in the country." This 
he hoped to effect by means of commercial reforms, and 
more particularly by a reform of the tariff, which included 
about 1,200 articles. He accordingly made reductions 
affecting 750 articles. The revenue returns for 1543-4 
showed a great increase, and trade steadily improved in 
1845. Stagnation was at an end, and an outlet was found 
for capital in the construction of railways. In 1845 5it 
Robert Peel removed 450 articles from the tariff. It 1s 
clear, therefore, that it was in times of distress and recurring 
deficits that we embarked upon our policy of ‘‘ free im- 
ports.’’ Protectionist countries might well try a course 
that has so prospered in our own case.—I am, 51, 
yours, &c., 

H. James Rosinson, 

32 Thornbury road, Isleworth, August rth. 





Reviews of Books. 


BANKING IN RUSSIA.” 

| Untit the reform year of 1860 banking in Russia was 
| still in embryo, and its management was sntirely in 
| the hands of the State. Since that time, although 
| there has been a great increase in the number of creatt 
| institutions, the development has been slow in com- 
| parison with Japan, and seems trivial when we think 
| of the population and potential resources of so vast an 
lempire. Leaving political considerations on one side, 
| Herr Claus (who has had practical experience in a 
| Moscow bank) gives us one obvious explanation 
*Das Russiche Bankwesen von Rudolf Claus (Staats-und 
| sozialwissenschaftliche Forschungen-herausgegeben von Gustav 
| Schmoller und Max Sering. Heft 131.) Leipzig: Verlag von 
| Duncker und Humblot. 1908. 
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of the tardiness with which the Russian people avail | uncovered, but any excess above this was fully covered 


1897 78 per cent. ol the population of the empire 
were returned as illiterate; taking the rural population 
alone, the proportion was 82 per cent. 
arative failure of the Government Peasants’ Bank and 
other agrarian ercdit institutions may therefore be 
understood. With their aid, indeed, the village com- 
munities have acquired land, but ignorance and bad 
nethods of cultivation have made the acquisitions of 


P 


a of banking facilities. In the census of 
I 
| little value. 

| 

of varving degrees of importance. At their head 
stands the State Bank and its branches, then follow 
the two Government agrarian banks for nobles and for 
| peasants, mortgage banks of various kinds (municipal, 
joint stock and co-operative), ordinary joint stock 
banks, municipal and private pawnshops, savings 
banks, and some minor institutions, mostly of a co- 
operative character. 
| The State Bank was founded in 1860 ‘‘ for the re- 
vival of trade and the security of the monetary system,”’ 
and combined the functions of two earlier establish- 
ments, the State Bank of Commerce and the Board of 
|Managerrent for the State Bills of Credit. Witte’s 
lreforms from 1894 to 1897 considerably enlarged its 
The former were declared to be 


ae 


aims and character. 
improvement of the circulation and support of in- 
dustry, trade, and agriculture by the provision of 
credit facilities. The capital of the bank was raised to 
50,000,000 roubles, and its reserve to 5,000,000. The 
Minister of Finance now exercises a general control 
over the affairs of the bank, but it is managed in 
detail by the board of directors. This consists of the 
president (who is appointed by the Tsar) and his two 
| assistants, the members of the Department of Finance, 
and other representatives of the State, the nobility, 
merchants, and the business houses of St. Petersburg. 
Formerly the bank in its balance-sheets followed the 
example of the Bank of England, and kept the accounts 
of the banking and issue departments distinct, but 
when in 1897 Witte’si reforms gave the control of the 
note issues into the hands of the directors this separa- 
tion ceased. The very varied nature of its activities 
are shown in the elaboration of the weekly returns, 
which contain 3g items, or three times the number set 
forth by the Bank of England. 
} Its primary function, the provision of a circulating 
| medium, is fulfilled by the issue of ‘‘ bills of credit.”’ 
The original paper currency, or ‘‘ assignats,’’ were 
|| first issued in 1768 ; over-issues and long periods of in- 
|| convertibility had depreciated them until in 1839 their 
|| ratio to silver was fixed by law at 34 to 1. After this 
they were gradually withdrawn and their place taken 
| by bills of credit, which, after 1843, were under the 
| management of a special State department. One- 
| 
| 
} 
| 





sixth of their issue was covered by silver ; the remainder 
rested merely on the credit of the State. At that time 
there was a prevalent belief among European financiers 
that the proportion of reserve to issues should be one- 
third, and it was considered that the slowness of cir- 
culation in Russia justified a reserve of only half that 
amount. 





[t is not surprising that during the Crimean 
| War the bills of credit became inconvertible, so that 
| When their management was entrusted to the newly- 
founded State Bank much of its energies were for 
| Some time vainly spent in attempts to ensure their 
| convertibility. They still remained a Government 
| issue, although in the Turkish war of 1877-8 the 
|| bank was allowed to issue its own ‘‘ temporary ”’ 
| Betes, in order to use the revenue therefrom in loans 
| 'o the Treasury. Bunge (Finance Minister from 1882 
| © 1887) and his successor Wyschnegradski began the 
I Wine ara reform which was carried through by 
ao ‘eir measures had a double aim—the reform 
© note issues and the collection of a big gold 
milites’ which was supposed to be desirable for | 
ef the’ purposes as well as for maintaining the value | 
the rouble. By the Ukase of August 29, 1897, 
the State bills of credit became an issue of the State | 












The com- | 


Russian credit institutions are of many kinds, and | 


|of £500,000 or over, 





(in gold. In the same year a new gold rouble was 
coined of the same value as the rouble in the bills of 
credit, which by a reform of 1895 had been fixed at 
two-thirds of the existing gold rouble. 

These bills of credit, or bank notes, under the new 
conditions, play a very important part as currency. 
Cheques and other coin-savine methods of payment 
are little used in Russia, and money circulates slowly, 
| owing to the vast distances and antiquated methods 
| of trade. In 1905 more than 78,000,000 notes were 
in circulation, representing 930,000,c00 roubles, or 
£:93,000,000. Of these, the hundred-rouble notes 
were im value 42 per cent. of the output, while the 
small notes (one, three, and five-rouble) made up 
| nearly three-quarters of the amount of the total issue. 
| At the same time 683,000,coo roubles gold and 
| 123,000,000 silver were in circulation, and in 1906, 
| after the close of the Japanese war, the gold in circu- 
lation rose to 837,000,000. The notes are exceedingly 


popular among the public, who even distinguish them 
by pet names, as a token of affection; yet no people, 
perhaps, is less suited to handle such a currency. The 
Russian peasant generally folds his note into as small 
a compass as possible, so that it soon becomes cracked 
and grimy. Many of the notes in circulation are so 
dirty as to be almost illegible. They are effective agents 
for the conveyance of infectious diseases, and the 
vast size of the country makes withdrawals difficult. 
They are, moreover, easily counterfeited, and the 
revolutionists do, in fact, put considerable forged 
issues in circulation, and thus attain the double end 
of providing themselves with money and injuring the 
credit of the State Bank. Besides coins and bank 
notes, a considerable number of Treasury bills are in 
circulation (about 250,000,000 in 1g05). These, known 
as ‘‘ Series,’’ from the method of their issue, are very 
popular, since they bear interest at 3 per cent., or 
3.6 per cent., by means of coupons attached to each 
bill. They are issued in fifty and hundred-rouble 
notes, and must be accepted by the State Bank and 
Revenue offices at par, with interest reckoned to the 
1st of the current month. They are said to be 
chiefly used in doubtful transactions, where the 
creditor is glad to get money at all and dare not 
protest against the retention of the coupons by the 
payer (a common occurrence) for fear of losing every- 
thing. This practice of using Treasury bills as a 
medium of payment is due not so much to deficiency 
of currency as to the petty and ignorant cunning 
which hopes to ‘‘ make ’’ something out of the settle- 
ment. It is more common in Moscow than St. Peters- 
burg. 

It is noteworthy that, in spite of the methods in 
which the Bank employs its resources, it maintained 
the value and convertibility of its mote issues unim- 
paired throughout the late war, and thus afforded a 
striking contrast to the unfortunate history of the 
paper currency during the nineteenth century. 

Bill discounting forms an important feature of 
Russian banking. On January 1, 1905 (the latest 
date for which most financial statistics: were available 
when Herr Claus wrote), the figures were 4.99,g00,000, 
of which £17,100,000 belonged to the State Bank and 
£61,900,000 to the joint stock banks. The loans 
made by the State Bank are considerable, the chief 
items being loans on industrial undertakings, which 
amounted in the return for the last week of March, 
1905, to £4,000,000, and loans on commodities, 
44,100,000. Its discount rate at that time varied 
from 54 per cent. on three months bills to 8 per cent. 
on certain kinds of industrial loans. Interest is 
allowed at 1 per cent. on deposits at call; at 2 per 
cent. to 34 per cent. on other deposits. 

Of the joint stock banks, 17 had in 1905 a capital 
16 had from £100,000 to 


£500,000, and five had under £100,000. The follow- 





ank, of which the first 300,000,000 roubles were | ing table gives a brief conspectus of the conditions :— 
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Capital 
and Reserve. Deposits. 
£ 
State Bank .............-.. 5,500,000 .. 


| 

} 
5,291,700 
38 joint-stock banks ........ 25,943,000 .. 27,422,400 
| 

} 


_ 217 mutual creditinstitutions 4,566,000 .. 11,079,500 
264 municipal banks........ 4,498,000 .. 8,741,400 
41,507,000 .. 52,535,000 


Mortgage deeds were held by the banks on mortgages | 
to the value of over £ 300,000,000. Of these the 
Imperial Nobles’ Land Bank held £65,000,000, and 
the Peasants’ Land Bank 441,000,000. It is a 
common practice for the railway companies and com- 
mercial banks to make advances upon corn, but this is 
rather a hazardous business. Sharp competition has | 
of recent years called into being a number of small | 
corn dealers, who have supplanted old and reputable 
Odessa firms, and brought the South Russian corn 
trade into bad odour by their dishonest practices. It 
is difficult to punish them, as, trading on orrowed 
capital, they have little to lose by bankruptcy. The 
Russo-Chinese Bank occupies a unique position. 
Founded in 1895, its main objects are to acquire 
railway concessions, to increase Russian trade and | 
Russian influence in Further Asia, and to assist the | 
Imperial policy of expansion. It has 50 branches | 
in various parts of China and Japan, as well as in | 

| 

| 


Paris and San Francisco. The Chinese Government 
has entrusted a considerable sum to its keeping, in | 
return for which the bank undertakes the service of the | 
Chinese debt. Its issues of bank notes have a wide | 
circulation in Further Asia, since they are more con- | 
venient than the Mexican dollar, which is the ordinary 
currency. In 1903 965,300 roubles (£96,530) were 


amount. A Russian bank in Teheran has also con- 
siderable commercial influence. 

In spite of the Russian tendency to co-operation, 
co-operative savings banks and institutions for small 
credit have not met with much success either in town 
or country. They have often only provided another 
means whereby the usurer could reach his victims, 
and in the case of many failures the peasants con- 
cerned gave as the all-sufficient reason ‘* because none 
of us can read or write.’’ In such a _ society the 
possession of these elementary accomplishments gives 
great power tothe usurer. He may be a petty trader, 
shopkeeper, or fellow-peasant, but in any case his 
advances to his neighbours are made at rates ex- 
orbitant in themselves and increased by various con- 
trivances. 1,000 per cent. has been charged, but the 
most common formula is ‘‘a kopeck per rouble per 
day,’’ or 52 per cent. a year, while five kopecks per 
day, or 260 per cent., is not unknown. 

The Government savings banks have of late vears 
met with a fair measure of success. In 1905 they had 
4,850,000 depositors, with deposits amounting to 
£,102,200,000, or about seven roubles (14 shillings) 
per head of an estimated population of 143,000,000. 

Herr Claus, in conclusion, estimates existing bank- 
ing conditions in Russia as follows: Accumulated 
capital is still insignificant, while the development of 
trade, mining, agriculture, and industry makes great 
demands for capital which must be raised abroad. 
In the certainty, cheapness, and speediness of justice 
Russia lags far behind the other great Powers, and 
her commercial morality, especially in the east of the 
country, is not on a par with that of Germany or 
England. These factors make the discount rate high, 
and hence profits, when made, are on the average 
higher than in Western Europe. 
for the spread of education and the improvement of 
justice, which must bring with them an improvement 
and extension of credit and better commercial 
principles. 


A.B.C. GUIDE TO THE HIGHLANDS OF SCOTLAND. 
THE 1908 edition of this guide, just issued by the Highland | 


Railway, occupies upwards of 200 pages, and will be found 
very useful by anyone proposing a holiday in the Highlands. 
Sportsmen will find a handy list of open fishing and golf 
courses. The guide can be obtained from the general 


| The History of Co-operation. 


| Statistical Abstract of the United States, 1907. Thirtieth 


in circulation, against a reserve one-third of that 
| 
| Invoer dey Voornaamste Katoenen en Wollen Manufacturen te 


We can only hope | 
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[August 22, 1908. 
manager of the Highland Railway, Inverness, or from 
Messrs W. T. Hedges, Limited, Effingham House, Arundel] 
street, Strand, London, W.C. 
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BOOKS RECEIVED. 


By George Jacob Holyoake, 
Revised and completed. (London) T. F 


Unwin. 7s 6d net. 


Fisher 


Number. Prepared by the Bureau of Statistics under 
the direction of the Secretary of Commerce and 
Labour. (Washington) Department of Commerce 
and Labour. 

The Voluntaryist Creed. Being the Herbert Spencer 
Lecture delivered at Oxford, June 7, 1906. And 
A Plea for Voluntaryism. By A. Herbert. (London) 

Henry Frowde. 2s net, cloth; 6d net, paper. 

The Card System at the Office. By J. Kaiser. Card 
System Series. Vol. I. (London) Vacher and 
Sons. 55 net. 

Movimento Commerciale del Regno d'Italia nell’ Anno 1906. 
(Xoma) Ministero delle Finanze. 

Statistique de la Belgique. Tableau Général du Commerce 
avec les Pays Etrangers, pendant lannée 1907, (Brux- 
elles) Ministere des Finances. 

The Flax Plant. Its Cultivation for Seed and Fibre. 
By W. Saunders, C.M.G. (Ottawa) Department of 
Agriculture. 

Progress of Agriculture in Canada. Evidence of Dr W., 
Saunders, C.M.G., before the Select Standing Com- 
mittee on Agriculture and Colonisation, 1906-7. 
(Ottawa.) 

Central Experimental Farm, Ottawa (Ontario). Report of 
the Director (Dr. W. Saunders, C.M.G.), 1906. 
(Ottawa) Department of Agriculture. 

Quality in Wheat. PartI. By C. E. Saunders, Ph.D. 
Part II. By F. T. Shutt, M.A. (Ottawa) De- 
partment of Agriculture. 

The Grades of Wheat in the Manitoba Inspection Division 
Crop of 1907. Part I. By C. E. Saunders, Ph.D. Part 
Il. By F. T. Shutt, M.A. (Ottawa) Department 
of Agriculture. 

Annual Report of the Department of Mines, New South Wales, 
1907. (Sydney.) 


Batavia, Cheribon, &c. February and March, 1908. 
In-en Uitvoer dey Voornaamste Handelsartikelen van Java, 
&c. February and March, 1908, (Batavia.) 

Industrial Canada. ‘Trade Index Number. Vol. VIII. 
No. 11. June, 1g08. (Toronto) Issued by the 
Canadian Manufacturers’ Association. 

Bulletin of the Bureau of Labour. No. 75. March, 
1908. (Washington) Department of Commerce 
and Labour. 

This report deals chiefly with wholesale prices of commodities in 
the United States from 1890 to 1907, and with industrial hygiene. 
The Institute of Chartered Accountants in England and 

Wales. List of Members, Royal Charter, and 
Bye Laws. 1908. (London) Gee and Co. 2s. 

During 1907 the number of members of the Institute increased 
by 161, to 3,585. The number of candidates for the examinations 
was 1,123, of whom 748 passed, This annual volume, published by 
| authority of the Council of the Institute, has been brought up-to- 
date, and contains complete information about the Institute. 


| Five Years of Railroad Regulation by the States. By Grover 
G. Huebner, Ph.D. (Philadelphia) The American 
Academy of Political and Social Science. 25 cents. 


| The above thesis was presented by Dr Huebner, of the Univer- 
| sity of Pennsylvania, in partial fulfilment of the requirements for 
| the degree of Doctor of Philosophy. It has been reprinted 
| 





from the annals of the American Academy of Political and Social 
Science, and is published in London by Messrs. P. S. King and 
Son 


| The Australasian Wool Markets. Annual Review and 
Statistics, 1907-8. By Dalgety and Co., Limited. 
Tenth Year of Issue. 

This valuable review opens as follows :—'‘ After collecting 

| exhaustive information in respect to the conditions affecting the 

wool market we were induced in our last annual review [0 

express an optimistic opinion regarding the future course of values. 
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; ? 
How could anyone have done otherwise? ; 
many observers thought that values at the opening of the 


| 

| But, as a matter of 

ae were in a sense perilously high, and that the best policy for 
senate to adopt was to sell as quickly as they could get their wool 
to market Prognostications of an increase in the quantity to be 
shorn also proved to be erroneous, forecasts of a siight decrease 

| 

| 


being borne out by the result.’’ 


1908. (London) Charles and 


| The Insurance Register, 
Edwin Leyton. Is. 


This is the fortieth edition of Messrs C. and E. Leytons’ useful | 


1 

book of reference. It contains, among other information, a record 
of the yearly progress and present financial position of British 
‘| insurance associations. The publication of the present issue has 
re delayed ‘towing to the late appearance of the accounts of 
some of the companies, to the large number of life and fire offices 
which have recently taken up accident insurance, and to the 
unusual number of new companies which have recently made their 


appearance. rc 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
| ° Amount First 


| 
| 
| 


Farther 


Nominal Offeredto Payment  Lia- 
— the “oe — ~~ 


|! Amount previous!y recorded.... es 00 132,502,179 oe “ ‘- 
Issues of the week— 

|| British South Africa Townships, 

10s at par ...... eauacsndaree 150,000 


Total offered for subscription to date 


100,000 .. 


Total offered for subscription for the 
in- whole year— 

WUB ccccccccccccccecee £1328,608,179 ASOT .cccccccccccccsces £123,629,973 

WOOT weccccccccccccccee 105,528,008 SEED éeseecceoccecocecs 120,173,780 

95,586,420 WSOG ccccccccccccccccce ~~ 167, 18BA08 

123,019,689 


1905 wccccccccccccseccee 125,218, 57 1904 

1904 cecccececcececeess 79,696,156 1903 ...cccccccececse++ 108,426,680 
1903 wcccccccccvccccccs 90,925,354 | 1902 ...cccccccccccces - 153,811,987 
192 sececcccesceceveee 120,965,455 | 90] ........seccecceee 159,558,498 


12,500 87,500 


1906 weccscccees cvcccce 





NEW CAPITAL ISSUES. 


Atchison, Topeka, and Santa Fe Railway System. 
—In our advertising columns appears a letter addressed to 
Messrs J. P. Morgan and Co., New York, stating that the 
Atchison, Topeka, and Santa Fé Railway has sold to that 
firm $17,000,000 of its Transcontinental Short Line first mort- 
gage 4 per cent. 50-year gold bonds. These bonds are to be 


the Atchison, Topeka, and Santa Fé Railway, the Eastern 
Railway Company of State of New Mexico andthe Morton 
Trust Company, New York, as trustee, which mortgage 
pledges the entire property of the Eastern Railway Company 
of New Mexico as security for these bonds. The mortgage, 
while not yet completely ready for signature, will be substan- 
tially in the form of which a draft has been handed to Messrs 
J. P. Morgan and Co., and has been duly authorised by the 
directors of the two railway companies. The publication of 
the letter is apparently a preliminary to the offer of the 
bonds for sale to the public by Messrs J. P. Morgan and Co. 








COMPANY MEETINGS, &c. 





| SAMUEL ALLSOPP AND SONS, LIMITED. 


A meeting of the holders of the 4 per cent. mortgage deben- 
| 


1 ae ian is Samuel Allsopp and Sons, Limited, was held, on 
i 7 inst., at the Cannon street Hotel, London, to consider 
| * Tesolution declaring that the holders should become entitled, 
| “Pon surrender to the company of the certificates now held to 
m amount of new 4 per cent. income debenture stock, to he 
{ “teated for this purpose, and issued by the company, equal in 
i a to their holding in 4 per cent. debenture stock, 
ve cg at Such new stock should be accepted by them in full 
“sisiaction of their rights, the new stock to be held subject to 
ie rights of the holders of the 4% per cent. first debenture stock 
| .“.3°2 per cent. debenture stock. Mr J. F. Remnant, M.P. (the 
‘Aairman), presided. 
| The secretary (Mr a 
| Y€ning the meeting, 
1 Pandy pairmen, in referring to the absence of tthe trustees, Sir 
ote » Lubbo k and Mr H. H. Dobree, explained that both 
] Ge — ‘wemen were unable to be present owing to illness, and 
i| cendin a had nominated him to preside at the meeting. Pro- 
“ing to deal with the resolution, he said that the object 
sufficiently expressed in the circular 


thr, 
Ud 





Hartshorn) having read the notice con- 


ot the meeting was 





| 

i os 

a That some drastic step was necessary had 

lane ne Fecognised by everybody concerned. They need 
H the = through the past history of the concern, or into 

| fies auses which had brought them into their present un- 


hate position. That would take too long, and would only 
‘rritation and friction, which he was anxious to avoid 
As he told them when he took the 


in December last, the newly-constituted board would at 
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| the very earliest opportunity bring forward 
the position and to lighten the 1 whic 
ing them down. Thev had nsidered very 








i x 
schemes. No scheme could be produced which would not entail 
sacrifices cn somebody or that would be entirely satisfactory, 
and they had to do the best they could in order to make those 
sactifices as light as possible, and t little istice as 
possible r w rward w which had 
been very 1 1, and vas f 
| those most competent to judge, the best which, under the cir- 
cumstances, they were able to offer. It was true that the scheme 


submitted was only an instalment of what must necessarily b 


a bigger scheme later on, and which they hoped and intended 
to set to work upon; as a matter of fact, they had set to worl 


on it, and hoped to carry it through in the near future. Now 


) 
| under the scheme, they proposed to create a new stock—a new 
4 per cent. income debenture stock. Phe int rest on that stock 
: uld be paid when earned, instead of being paid, as it had 
| been up to the present, when it was not earned. That in itself 
| went a very long way towards justifying their claim that the 
| holders should help in this matter. Rightly or wrongly, those 
i were responsible for the company’s finances in the past 


created, roughly, about £3,300,000, and there were also created 


a few years ago £500,000 6 per cent. trust certificates. The trust 
| certificates had been reduced to about £230,000. The deben- 


| tures remained practically as they were. Rightly or wrongly, 
they were issued to the public. That huge capital bore to-day 
—and the holders had a right to claim—a fixed 
arranged, an interest which they were not earning. The in- 
terest which had to be paid after the many trade charges which 
the company had to bear amounted to the huge total of some- 
thing like £150,000, which was enough to break the back of a 
good many companies, and which, at all events, at the present 
moment, they were not earning. He might be asked, Did he 
think they would earn it? He did; but—and it was a big 
‘but ’—they must ‘be put in a position in which they could 
trade on fair and businesslike terms. To-day—thanks to hav- 
ing had to squeeze out these huge fixed charges in the past— 
they had not got a proper amount of working capital for the 
company. They could not work unless they had sufficient work- 
ing capital, and, what was more, whoever they put into power, 
no board had a fair chance of doing justice either to the com- 
pany or to themselves if all their movements were handicapped 
in trying to overcome the financial stress in which they were 
put, in order to try to squeeze out sufficient money to pay 
fixed charges when they become due. Many criticisms had been 
levelled against the scheme. He did not propose to enter into 
an argument with those critics. He would ask them, in con- 
sidering this question, to remember that their greatest value 
was to be got out of keeping the company as a going concern. 


srt re 
1mierest, as 





A very large part of their trade was free trade, and it was in- 


finitely ‘better that they should maintain the undertaking as a 
going concern, to obtain what they could out of the profit 
and revenue that could be extracted from it, rather than allow 
it to be sold over their heads, and disintegrated, with very little 
probability of getting back any cf their capital. Alterations 
had been suggested, but the board had not got a free hand. 
If they had, a very different scheme could be submitted. They 
wanted relief from fixed charges. They hoped to get that with 
the stockholders’ help. They did not intend to stop where they 
were. They intended to go on and try to get relief all round. 
If they could not get help from outside, they must get it from 
inside, and they must do it with as little inconvenience and as 
little call upon the sacrifice of individual holders as possible. 
After all, the whole thing was a basis of compromise. He 
wanted to get to the relative positions. The position to-day 
of the 4 per cent. holders was that they had a floating charge 
after the first and second on the whole undertaking. The 6 per 
cent. holders had no charge in that sense, and to this extent 
they must consider also the charge on revenue, as also the 
capital security. The 6 per cent. holders had the company’s 
covenant to pay promissory notes on demand; they had also 
the company’s covenants to pay 6 «er cent. interest, and 
also the company’s covenant to put by £10,000 a year as a sink- 
ing fund for that particular security—a very heavy drain on the 
company. They proposed to give them the same face value 
as the 4 per cent. stock in exchange for those rights that he had 
mentioned, to make them part and parcel of a new stock. What 
was most important, they gave to the holders of that stock 
voting power in the future, and let them have a hand also in 
the management of this concern. He believed that by the 
scheme, although they surrendered rights, the result of sur- 
rendering would not be a permanent loss entailed upon them, 
but would be the means of putting them on their legs again, 
and saving the ship. In conclusion, the Chairman moved the 
resolution. ; 

Mr F. H. Payne seconded the motion, and a long discussion 
ensued. 

Mr Edwards complained of the tendency nowadays to ignore 
the sacredness of mortgage rights, and contended that the 
effect of the resolution was to make the 4 per cent. debenture- 
holders merely preference shareholders. Instead of agreeing to 
the scheme, he urged that the stockholders should forego the 
whole or part of their interest for a fixed period. : 

Mr Seton said it was evident that the company could not go 
on with any hope of success unless it were relieved to some 
extent of its secondary fixed charges. It was very satisfactory 
to learn that a large part of their trade was free trade, which he 
took to mean that it was not connected with tied houses. 

Mr Mayberry remarked that the present board had to deal with 
a combination of circumstances for which they were not 
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responsible, and he thought that the stockholders should be pre- 


pared to help them by agreeing to the scheme. 

Mr Byrne said he objected to any variation of the security on 
which the debenture holders had lent their money. 

Mr Gill said he was of opinion that the scheme was a confhs- 
catory one. He believed that the board were doing as well as 
they could in the circumstances, but he objected to the pro- 
posals. He afterwards moved, as an amendment, that the meet- 


ing be adjourned for the purpose of enabling a representative | Bi : 1 the |] 
| Board of Trade returns, just issued, as you are aware, show 


committee to be formed to confer with the directors as to the 
preparation of an equitable scheme for the reorganisation of the 
company. 

A Stockholder seconded the amendment. 

Mr Harmood-Banner observed that he had a large holdi 
and intended to vote for the resolution. He saw their managing 
director (Mr Sinclair) in Edinburgh the previous day, where he 
was detained with a broken leg, and his views as to the scheme 
were that it was necessary for the future success of the business. 

Mr Newgass, speaking as a large holder of the debenture stock, 
said he should support the board. 

On a show of hands being taken the voting for and against 


acalins 
the resolution was declared to be equal. A poll was thereupon 
taken, with the result that 4,462 votes were recorded for the 
resolution and 612 against it. The resolution was therefore 
declared carried by the requisite majority. 


No vote was taken on the proposed resolution to increase the 
remuneration of the trustees. 


A meeting of the trust certificate holders was afterwards held | 


to consider a resolution for the substitution of an equal amount 
of the new income debenture stock for the existing 6 per cent. 
trust certificates. Mr Harmood-Banner, M.P. (a trustee), pre- 
sided, and in moving the resolution said that the trustees held 
£54,800 nominal of Allsopp’s 4 per cent. debenture stock, and 
securities on other property estimated to be worth in all about 
£§0,000. 

Mr Remnant, M.P., seconded the resolution. 


Several trust certificate holders spoke against the prot 


and asked a number of questions with reference to the p siti 
of affairs. , 


The company’s solicitor (Mr T. W. Bischoff) 
security worth 6s in the pound 


matters now stood, they had a 
liquidation to-morrow they would 


said that, as 


If the company went into 

receive that 6s and prove as unsecured creditors for 14s, but for 
that they would rank behind the 4 per cent. debenture stock 
The scheme provided that the certificate holders should keep 
their 6s in the pound, and in respect, not of the remaining 148 
but of the whole 20s, they should rank alongside the 4 per cent 
debenture stockholders if they reduced their interest from 6 to 4 
percent. He thought that was a fair proposition. 7 

On a show of hands being taken the requisite majority was 
not obtained. A poll was demanded, but on the Chairman 
Stating that sufficient proxies had been received to c 
resolution, it was agreed to, em. con. 

At an extraordinary general meeting of the company, after- 
wards held, certain proposed modifications in the articles of 
association were submitted and approved 

Mr Mayberry, in moving a vote of thanks to the Chairman for 
presiding, said he thought they could do no less than acknow- 
ledge Mr Remnant’s services in the chair. No one, he thought 
could a : more thorough grasp of their affairs or have more 
sincerely at heart the ultimate savine of the cc i 

t tl Itim saving e company than their 
chairman. oe ee 

The resolution wa 


arry the 


esol as duly seconded and adopted. 
The Chairman, in acknowledgntent, said he appreciated the 


resolution most heartily, and, with his colleagues, would do his 
best to serve the shareholders’ interests and improve the posi- 
tion of the company. 


The proceedings then terminated. 
siesta 


DAILUAINE-TALISKER DISTILLERIES, LIMITED. 


The annual general meeting of the shareholders in the Dail- 
uaine-Talisker Distilleries, Limited, was held on the roth inst. 
at Glasgow, Mr Thomas Mackenzie, D.L., J.P. (the chairman 
and managing director), presiding. 

The Chairman, in the course of his speech, said: In sub- 
mitting the report, which is before vou, of the past year, while 
your directors would have very much liked to have seen a better 
result, I think that considering the various factors in connection 
with business during that period the result of the year’s trading 
has turned out fairly well. The past year was one 
of the stiffest that distillers have for a long time had 
to face. At last year’s meeting I drew ‘your atten- 
tion to the then high price of coal, and to the probability of the 
price of barley, which was then high, rising still higher. Un- 
fortunately barley became considerably higher, and coals which 
used to cost us 7s ad per ton at the pit advanced to 12s 6d per 
ton, and barley which could be purchased in a normal year at 
about 28s per quarter cost us about 34s per quarter. These, 
the two principal items of our costs, have been the means of 
seriously curtailing our profits 

On the other hand, I am pleased to say that our sales have 
been well maintained, and your directors, as is their usual 
custom in purchasing barley, only touched the best, so that the 
quality of the whisky has in no way suffered from the bad 
harvest, and has been maintained up to its usual high standard. 
The new whisky on hand at end of year, although costing mors 


| tion of whisky falling off, but that in the opinion of many 
| only caused by the general hard-up-ness of the peopl Che 
| proposed English Licensing Bill adversely affected business 





nage | > | Bank of Ireland ...............+- . 696,184) 
was taken into stock at the same price as in former years. The ' 
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buildings and plant are in a high state of efficiency, and while | 
I regret that the profits only allow of {500 being placed to depre. |! 
ciation and reserve, I would ask you to remember there js || 
£25,000 at the credit of depreciation and reserve, and that 1 
has been over £5,000 paid out of revenue during the last fix 
years in keeping everything in a thorough state of repair, and 
the buildings are now practically in the same good order as the 
always have been. 
Business generally has been bad during the year, a 


decreases all round, the excise returns also show the cons 


’ 


England; in fact, it was the cause of English buyers holding off 

from boading new for the future until the result of it was known 
Looking to the coming season, it is very difficult to sa 

the result will be. Prospects at present are not bright, but the fa 

that the clearances from bond are so good is a more hopeful 


sign, and shows that our whisky is well used, and is continu 
ously growing in favour, and if the deliveries are only mai 
tained we may naturally look for new orders to replace what has 
been cleared. Every possible economy is exercised in the 
working of the business consistent with the expenses absolutely 
necessary in the production of high-class articles. At the same 
time, there are certain economies outside these which have 
been, and are being, carried out, such as the tramway, or rather 
branch railway, into the works at Dailuaine, of which we are 
now reaping the benefit, and there has also been an additional 
dam just completed, which will increase our water power, and | 
decrease our coal consumption. In cone lusion, the Chairman 
moved the adoption of the report and accounts. | 
The resolution was duly seconded and adopted, the - 


formal business was transacted, and a vote of thanks to the 
chairman for presiding terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 





| -——- RECEIPTS.———| —— RECEIPTS, —5 

| Estimate Apl.1,’'08,)Apl. 1, '07,) Week Week 

| for the to to | ending | ending 

| Year Aug. 15, | Aug. 17,) Aug. 15, | Aug. 17, |} 
1908-9. lyv8. 1907, , 1908. 1907, | 




















Balances in Exchequer £ £ & | & & 
lst April :— | ! } 
Bank of England ...... a 7,783,121; 5,807,721 es | ee 
Bank of Ireland ........ ge 1,135,841) 1,124,702 oil 
8,918,962 6,932,425. | 
ENUK, \ & £ | & z 
Castoms. an : = « veeeeees 29,200,000! 10,551,000) 12,416,337, 534,000, 620,000 || 
BxClse .ccccccccs  eeeveeee. 35,500,900} 11,029,000} 11,787,292) 455,000, 627,000 |} 
Estate, &c., Duties ........ 19,500,000 6,908,000; 8,008,814) 321,000 360,000 
BRAMPS ....-.+-eeeee verre =" 8,080,000) 2,910,000) 3,224,000} 182,000 171,000 
Land Tax and House Duty 1,900,000 320,000 390,000) e. oe | 
me Tax 33,000,000, 5,026,000, 5,322,000| 27,000 10,000 
eae... ne V8  22°770,000, 7,180,000, 7,110,000} 150,000 200,000 || 
Crown Lands ..........000. 530,000 180,000 200,000 oh 40,00¢ } 
Receipts from Suez Cana) 
: Loans 1,170,000 610,425 682,827 ms oo 
ew . — 000,000 $64,228 922,988 58,949 58,077 | 
7 i i the —--—_——_ geet _—— ee dane i 
~~ a . a 154,350,000 45.648,655 50,064,258, 1,727,949 2,085,077 1 
Total, including Balance .. os 54,567,615. 56,996,682 ee ee 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 70,000 600,000 we “s 
For Treasury Bills (net amount) .... .. | 3,087,000]; .. 1,000,000 
Under Telegraph Acts, 1892 to 1907 .. 250,000 on ~ oe | 
Under Naval Works Acts, 1895 to 1905 240,000 ee ee | 
Under Public Offices Site (Dublin) Act, | 
nin. ccduh nec dba nae imine anes 10,C00 Pe 
Temporary Advances, Deficiency ....|__-- _ 1,500,000) - Ta 
Bote ..rcrccccccsscrcsoeseres 55,137,615 62,183,681) 1,727,999) 3,086.07 


EXPENDITURE AND OTHER ISSUES. 


Estimate | 
| for the | ‘Total Issues out of the Exchequer | 
|; Year | to meet Payments from 7 

| 1908-9, | /—IssuKs.—- 

| (inel’ding ap), 1,'08, Apl.1,’07,! Week , Week 

| Supple- to to | Ending Ending 

| mentary | Aug. 15, | Aug. 17, | Aug. 15, Aug. l7, 
jEstim’ts)| 1908 1907. | 1908. _1907. :: 


£ £ ack) oa Bon 
Nations! Debt Services ....  28,000,00C 10,054,702 10,285,883, 21,741 
Other Consolidated Fund 
NSN kc wcncescssepesce 1,685,000 672,390 €59,758 | oe .* 
| 


Payments to Local Taxa- 
tion Accounts, &c........., 11,290,000) 2,289,325 3,122,180, 649,855: . 
Supply Serviceg............/113,512,000 35,714,338 37,242,902 2,137,767 1,545,000 


53,530,755, 58,412,967, 2,787,600 2,066,787 |) 
Balances in Exchequer :— ee en Le Inc.orDec tor Wee 
Bank of England ............-+++ 1,110,676; 2,859 665 —1,202,818 + 7 700 

} 

‘} 


Expenditure ...... 154,487,000) 51,790,755 51,310,753, 2,787,€00 1,566,747 
OTHER ISSUES. ' 
For Advances for Bullion ..........+- 270,000 700,000 oe “ 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
| Expenditure (Money) Act, 1904 .... 90,000, 90,000 oe - 
Under Telegraph Acts, 1892 to 1907 .. 400,000 370,000 es ** 
| Under Nava! Works Acts, 1895 to 1905 233,000,  440,C00 es “* 
| Under Military Works Acts,1897 to 1901 sis / 150,000 oe 
| Under Public Buildings Expenses Act, 
BED vecvescrvusesoee abebeaneeeie sau 87,000 175,000 os - 
Under Public Offices Site (Dublin) | 
1 A sien neeinschieadansaabienntes ie ke “ 
| Under Cnnard Agreement (Money) | 
| OS ere ae 177,234, a *° 
| Surplus Revenue applied to reduce 
BORO wecnsanes iden ck hen eee 500,000) 3,500,000 .* 6.000 
| Deficiency Advances repaid .......-.. 1,500,000 ee 500, 


911,049 + 145,167 + 272,000 
T,8u6 860. 3,770,714 —1,059,651 + 101935 


aetna 
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August 22, 1908.] 


Bills outstanding on August 15, 1908 :— £ 
Treille issued by Public Tender.......+---+- ee ececeeccoseccceeees 11,200,000 


Bills otherwise issued....... evcccceccocceseoccoescoccsecoess ee 800,000 
Total ..cccccccccccccccccccccccccccccscccesccocceces 12,000,000 | 
Treasary, August 18, 1908. | 
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The Bankers’ Gajette. | 
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| BANK RETURNS AND MONEY MARKET. 
| 
| 





BANK OF ENGLAND. 


Accouxts pursuant to the Act 7th and 8th Victoria, cap. 32, for | 
the week ended Wednesday, August 19, 1908. 


| 
ISSUE DEPARTMENT. 

| ) Ean | 
Notes issued ........ 55,155,676, Government debt... . 11,015,100 













| Other securities .... 7,434,900 | 
1 ____| Gold coin and bullion 36,705,670 | 
55,155,670) 55,155,670 | 
| BANKING DEPARTMENT. | 
£ £ 
| Proprietors’ capital .. 14,553,000| Government securities 15,532,293 | 
CU acdunse's oe exes 3,480,866 | Other securities .... 27,660,545 | 
| Public deposits* .... 8,089,562| Notes ............. 26,051,680 | 
Other deposits ....+. 44,655,858 Gold and silvercoin.. 1,581,579 | 
Seven-day and other | 
brisésee. ——— | 
70,826,097 | 70,826,097 


*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Lividend Accounts. 


J. G. NAIRNE, Chief Cashier, | 
The following were the changes in the principal accounts when | 
} 





Dated Angust 20, 1908. 


| compared with last week :— 








Increase. Decrease. 
; £ 
| Cirenlation (excluding 7-day and other bills) .... ee eeeeceee 421,800 
PURI oo on. cc ccecncseccesecbvessoosscees SOCREES -cecccius <s 
ORE GEE o osiceccnewccccses <>. aeneenue 891,134 
GO NOPOUNIUNED sb vcacctevssccesececences «6 eucacdad ee 
CUE SIONEE occ cccccecccce Kein ewandne 77,437 =| 
Tee eee een apes 1,736,346 °....... oo 
aA iek ke cian gekkdetntrdundeuns ented TOME acccducs 
Mae iendecnssatencenesetuccenaans SIRO cccncene 


The following shows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
| and Rate of Discount, for three months ended August 19, 1908 :— 


a 








| 





esl. 
Gold | Gireulation Securities ES 3 

Date, Coin and Ab. a (excluding penosits| B aki R \$3 Fe 

‘| Ballion, Abroad or ‘Rank Pos; Deposits, Banking Reserve. 22 2 

out for Bills) | Depart- isa g 

Export. F ment, agin 

Hh tO £ ee £ | % % 
I May 2? 37,674,499 2,000 in 23,462,715 53,238,380, 43,401,313 27,661,784) 513 24 
|| June 338,198 203 42,000 in) 29,161,715 54,031,982, 44,307,576 27,486,488, 504 — 


|} =: 10.37, 993,635 


| 17)38363'179 7,009 out 29,019,600 54,088,829) 44,435,525 27,424,135; 502 — 


1/38,864,1 1,000 out 28,787,270 55,808,843 45,051,712 28,526,902) 503\— 
July 7 22404615, 12,000 im 28,992,645 56,337,267, 45,260,830 28,861,968) 514 — 
uly 138,607,393, 22,000 out) 29,976,265 50,845,104 51,579,585!27.081,128| 444 — 
|| 857,767,608, 105,000 out) 29,751,200 63,715,122) 45,225,443'26,460,408| 49¢|— 
|}  25,37,823,994 181,000 out 29,469,995 53,127,465, 44,338,531 26,803,999) 503 — 
||  22.57.71,468) 145,000 out 29,468,935 53,288,118 44,557,918 26,752,533, 50%) — 
1) dye 22.32120,582 94,000 out) 29,533,275 51,909,512) 43,891,266 26,037,114) 50k — 
|} Aus. 5 36,057,436 5,000 in 29,898,975 50,623,8C8) $4,052,244 24,608,461, 482/— 
| 12,550,903 26,000 in) 29,525,790 50,692,630 43,270,275 25,475,113) 504) — 
| 19 38,287,249, 9,000 in 29,105,990 52,745,420, 43,192,838 27,633,259 52% — 
if | | } 








a nbioined is our usual table, affording a comparative view of 
i C Bank Returns, the Bank Rate of Discount, the Price of 
| -onsols, the Price of Wheat, and the Leading Exchanges during 


| © Period of three years corresponding with the present date as 
well as ten years back, viz. :— 


fermen 


j -- ——_—— RN ny 


| Ateorresponding date | Aug. 24, | 
, Aug. 24, | Aug. 23, _ Aug. 22, | Aug. 21, | Aug. 19, 
_With the present week, 1298. | 1905. 1906, 1907.’ | 1908, 








| Sealetion {excluding} £ £ Oe £ £ 

| Public ot ls) eevee eee 27,750,840 29,101,930 29,329,275, 29,270,665, 29,103,990 
| um ePosite eee: 8,196,741 12,152,669 11,145,651 7,566,933. 8,089,562 
| Govern ne osits: +. +:+ee0+e| $1,558,077, 43,786,094 42,236,913, 46,371,481, 44,655,858 
| Other ®t! securities..../ 13,909,654) 18,675,814 15,972,452 14,573,604. 15,532,293 
I] Reserve apes: ote nee eee | 29.898,166 29,203,158 28,723,542) 31,544,532 27,660,545 
| Coin aed te notes 824 coin, 24,120,502, 26,170,633 26,918,135 26,015,965, 27,633,259 
| pan and bullion.......... 35,065,342 36,822,563 37,797,410 36,836,630, 38,287,249 
eae of reserve to) 
| SOD occnccscnccese 48 } 46; | 48 | 52: 
j matkate otdiscount’s:*7) “HR | “i AS | 

ree ate, Smonths’ bills} 14 li a 4 6 OE 
price ot Consols........... | 11043 87 824 

Ce of silver per og res 27hid | 2844 Sofa 3144 | 


Ay : | 

Exch Prive of wheat....| 325 74 | 2895d 293 Od | 338 6d | 3s 64 
— Atetong, Sti (Short)) 25.233-283° 25.162-183 25.174-20 | 25.20-224 | 25.134-14) 
~ Hata (Short), 121-2 "| 1219-12 12.12-26 | 12.2h-22 | 12.07-8 
earn t urg (3 months) 20.59-63 | 20.60- 20.67-71 | 20.80-8 20.394 
Ne Rouse return ... ./121,718,00C 211,787,000 209,034,060 249,274,000 228, 387,000 


sary noun of the ‘* other deposits’ cumpared with the “ other 
}} an a Showed in 1898 an excess of £11,659,911, and in 1905 
ss_ of £14,582,936, in 1g06 an excess of £13,513,371, and 


9 


| 
| 
| 


THE ECONOMIST. 


a 
| im 1907 an excess of £14,826,940. 


| day-to-day accommodation was obtained at 2! 


=e 
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In 1908 there is an excess of 
£16,995,313. 





n the corresponding period of 1905 the Rank rate was 2% per 
cent. Money was plentifvl, and supplies over the night were 
arranged at 1 per cent., and even lower in some cases, while 
for a week the loan rates were 11{ to 1'5 per cent., but three 

| months’ bills were firm at 174 to 113 per t. The stock mar- 


kets were irregular on conflictin 


conference at Portsmouth, New Hampshire. 


Opinions 


regarding the peace 


At this time in 1906 .the Bank rate was 3'; per cent. The 
market was beginning to feel anxious about the American de- 
mand for gold, and the open rate for three months’ paper 

| hardened to 338 per cent., or ™% below the official maximum. 
On the Stock Exchange there was a small boom in Yankees and 


Kaffirs, but Consols were rather weak 

In the corresponding week of 1907 the Bank rate was 4% per 
cent. In the open market discount rates were again higher than 
the official minimum, and at the end of the week three months’ 
bills were quoted at 476 per cent. Loans were plentiful, and 
2-3 per cent. The 
stock markets were quiet. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
































Special days are given separately, together with the total increase 
or decrease to date in each case:— 
|} Country alt 
Weeks Ending Town Clearing. | Clearing. | Total. 
1908. z é £ 
Jan. 1 to June BH ..cccccce- 5,335,520,000 517,002,000 5,352,322,000 
July BE eeeecsse eestes 283.097,000 39,423,000 302,520,000 
8 ccccccceescoce 234,593,000 25.19 4,000 259,787,000 
IS vescescescess 231,317,000 | 21,£82,000 253,199,000 
TE sécévesccaveue 188,292,000 21,000,000 209.292.0090 
} We cccccesocceces 175,289,000 18 288,000 193,577,0c0 
Aug. § cccceeccccecos! 211.433,000 | 16,643,000 228,076,000 
3D ccowcstaus wal 185,111,000 | 23,021,000 208,132,000 
1D secon seccceose 207,780,000 22,607,000 223,387,000 
eee ae ee ee aeeeeeeeee ee 
Total, 1908 ...cccccscccccces| 7,052,232,000 | 682,060,000 7,735,292,500 
Corresponding total 1907 ..| 7,665.477,000 686,087,000 8,351.5€4,000 
Increase or Decrease in {' — 615,245,000 |— 3,027,000 — 616,272.000 
GOB ccccccece ecccecee = 8°01 % = 044% |= 738 % 
Grogs total in 1907 ........ | 11,656,950,000 | 1,073,443,000 12,730,393,000 
Tie Ms ceansinunetests 11:719.021,000 | $92,313,000 | 12,711,334,000 
Increase or Decrease in{; — 62,071.060 | + 81,120.009 (+ 159,059,000 
baxnectebawesé of ca 1 = 653% |= B17 O% ai O15 & 


“ ” 
Stock Exchange Pay Days. Consols Pay Days. Fourths” of the 














Month. 
Date, & Date, & Date, & 
1908. 1908, 1908. 
Jan. 16 to April 10 446,230,000 Jan. 3 54,910,000 Jan. 4 38,492,000 
ee,  Micéesceasas 64,437,000 Feb. 5 54,052,000 Feb. 4 36,C78,000 
May 14. cccesccee 63.884,000 Mar. 2 64,418,000 Mar. 4 38,999,000 
, 2,105,000 Apl. 1 63,283,000 Apl. + 33,584,000 
Jens Taiccncees a“ 66,881,000 May 6 42,957,000 May 4 44,391,000 
is cccavees 67,323,000 June 1 57,479,000 June 4 54,122,000 
Sag Wiscscccsa “a 78,087,000 July 1 76,285,000 July 4 37,246,000 
ieee 70,574,000 Aug. 6 $4,110,000 Aug. 4 50,003,000 
Meet, Bicacaccecs 61,047,000 
Total, 1908 ...... 990,568,000 .. 457,494,000 .. 312,515,000 
Corresponding 
total, 1907.... 1,217,881,000.. 441,181,000... 384,906,000 
€5,991,000 


Ine. or er 227,315,000 .. + 16,313,0K wa — 
in 1908 .... (|= 18°65 % a = 369% ee = 1714% 














Grogs totalin 1207 1,822,273,000  .. 631,893,900 a 542,513,000 

RIG BER vanacees 2,031,582,000.. 644,534,000 .. 524,816,000 

Inc. or Dec.j — 209,309,000) -.. — 12.641,000  .. + 17,697,000 
in 1907 ....3/= 10°30 % -* = 196% - = 337% 


PROVINCIAL CLEARING RETURNS. 


1908. 1907. Inc. or Dec, 











MANCHESTER— a £ £ £ | % 
Jan. 1 to Aug. 8 ...... 184,293,000 195,105,600 —10812600 5:54 
Week ending Aug. 15.., 5,244,400 6,058,300 — 813,900 1345 


Total to date...... 189,537,400 201,163,900 —11626500 5°78 

















LIVEERPOOL— 
Jan. l to Aug.8 ...... 111,038,600 120,853,400 —9,814,800 812 
Week ending Aug. 15..! 2,948,600 3,405,000 456,400, 1340 


Total to date...... 113,987,200 124,258,400 —10271260, 826 








BIRMINGHAM— 
Jan.1 to Aug. 8 ......, 35,015,400 39,270,900 —4,255,500 10°85 
Week ending Aug. 15.. 858,100 1,036,400— 178,300 17°20 
Total to date....../ 55,875,500 46,307,300 —4,433,800, 11°00 
NEWCASTLE-ON-TYNE— <4 
Jan. ltoAug.8 ......| 27,611,200 55,379,600 —7,768,400, 21-95 


Week ending Avg.15..| 959,800 1,358,100 — 378,500 28°54 


Total to date......| 28,571,000 36,717,700 —8,146,700 22:19 














. 1 300 19,319,600 349 300 18 
Jan. 1 to Au 8 eereee 18,970, ? ’ — ; . 
Week salen 100 15..| 533,300  558300— 25,000 44 


Total to date...«-.! 19,503,600 19,877,900 — 374,300, 19 
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The principal items in the latest weekly accounts published AUSTRO-HUNGARIAN BANK. 
by the leading Continental and the New York Associated Banks | ———~~—~————~ Aug. 15, Aug. 1], Aug. 15, bast” _ | 
are compared below with the previous statement and with the ‘ “. —_ _ Week. Last Year {| 

: : ita SSETS 
corresponding statement of last year: Coin and bullion—Gold $7,056,900 #7,024 000 45,487,000 +» 32000 + ‘elie } 
F : — Silver 13,235, 3,354, 148,000 — 119,000 + 1087 09 
senirnleieebineatiiaitnsendibabiol ___BANK OF FRANCE ——______-____—_ | Discount advances, &c... 23,350,000 24,122,000 29,963,000 — 772,000 — 6, ison 
LIABILITIES, | 
8) . ae = Increase | Circulation.............- 78,429,000 78,204,000 76,502,000 + 225.000 + 1.927 000 | 
Aug. 22, Aug. 13, Aug. 22, SN | Sremernnrr nn Eee ee | 
1208. 1308. 1907. a Leet Year. | BANK OF NORWAY. | 
ees nen “ ner |e _ - — |- — ee  . e e . e 
Asse rs. £ £ £ £ £ 1908, | 1908." | 1907. Week. ‘Last Yeap, || 
Coin ana bullion—Gold 128,928,000 128 845,000 112,415,000 + 83,000 + 16,513,000 ASSETS. £ £ £ £ oe 
— Silver 36,265,000 36,250,000 38,818,000 + 15,000 — 2,555,000 | aoa ............. Raniaen 1,776,000 1,770,000, 1,759,000 + 6,000 + 17,00 || 
Government securities .. 15,704,000 15,704,000 15,704,000 .. “* Balance abroad and P { 
Discount and advances.. 48,030,000 48,322,000 57,469,000 — 292,000 — 9,439,000 foreign bills .......-.. 1,292,000 1,292,000 1,338,000 ahs - 4 | 
LIABILITIES. | Foreign Government se- { 
RE. cnitidesnssenkentl 187,640,000 189,019,000 183,922,000 —1,379,000 + 3,718,000 | “ curities ........ss000. 555,000 555,000 596,000 si. - 41,000 || 
Government deposits.... 9,455,000 8,842,000 6,583,000 + 613.000 + 2,872,000 | Discounts and loans .... 2,530,000 2,614,000 2,535,000 — 84,000 - — 0 |! 
Private deposits ........ 22.647,000 22,318,000 18,571,000 + 329,000 + 4,106,000 | LIABILITIES. 
“pat “t a : ae ee | Notes in circulation .... | 4,014,0CO0, 4,160,000 4,107,000 — 146,000 93, 
NETHERLANDS BANK. | Deposits at notice ...... 595,000! 543,000. 636,000 + 52.000 — ‘Ibe | 
=) Aug. 15, Aug.8, ; Aug.17, Last (ese | 
1908, 1908, 1907. Week. Last Year. SWISS NATIONAL BANK. 
Assets. £ £ £ £ £ f seteneree eee —ate coe — || 
Coin and bullion—Gold 7,705,000 7,704,000 5923,000+ 1,000 + 1,782,000 Oe | | eee leaves I 
aa Silver 4,174,000 _4.243,000 _5,612,000-~ 69.000 — 1,438,000 | Aauuee. £. £ £ Sh ee 
: Dienenate and afvanses 10,461,000 10,644,000 10,864,000— 183,000— 405,000 | Coin and bullion—Gold 616,000 ee a + 312,000 + 2,870,000 | 
L ; it 3 | —_ Silver 391, 394, A _ 3,000'+ 117,000 
: Notes in circulation . .. 21,559,000 21,689,000 20,520,000 -- 130,000 + 639,000 |p; i 7 / c a 2000+ ova II 
Deposits .......... momar 414,000“ “481,000 “1.113.000 — 67,000 —_€99,000 | hae, Te ee ee et 
! DIAT. RANK : , Notes in circulation ..| 5,735,000 5,830,C00 2,717,000 — 125,000 + 2,998,000 || 
i IMPERIAL BANK OF GERMANY, | Deposits .............. 1,188,000 '879,000' 1.148.000 + —_303,000.+ "40,000 || 
: Aug.15, Aug. 7, Aug. 25, Last ] aie : ~ 
q 1908. 1908. 1y07. Week. Toast Year, NEW YORK ASSOCIATED BANKS. 
, ASSETS, £ £ £ £ £ 
Coin and bullion ........ 56,360,000 55,116,000 45,533,000 +1,244,000 + 10,767,000 | a | ee | | ee lee 
| Discounts and advances 48,217,000 47,496,000 54,575,000 + 721.000 — 6,358,000 | a 2 £. 2. ‘ , ae 
: LIABILITIES, ‘ wan ee. “ c j 
Notes in circulation ..... 72,065,000 74,047,000 69,260,000 —1,982.000 + 2,805,000 | Specie .....-++++-++++++. 64,328,000 64,558,000 40,798,090 + 370,900 +24,150,000 || 
i Seere ante 5997, 967) 249.000 +4. ' Legal tenders .......... 15,892,00C 15,712,000 14.034,000 + 180,000 + 1,858,000 || 
. Current accounts.......- 35,897,000 31.267.000 31,249.000 +4,630,000 + 4,648 000 | Loans and discounts . .. ..258,002,000/255,124,00C 219,214,000. + 2,878,000 + 38°758,000 || 
LIABILITIES. | 
' iaciiensiciaiian NATIONAL BANK OF BELGIUM. canines | GRUOUMEEEOT, 6000c0cnsives 11,140,000! 11,200,000 10,040,000 — 60,000 + 1,100,000 || 
Ei Aug. 13, Aug. 8 Aug. 15, Last | Net deposits (ine. U.S.) j 
i 1908. 1908. 1907, Week. Last Year. | Government deposits) . 277,186,000 275,704,000 211,892,000 + 5,482,900 + 65,294,000 || 
/ AssETs. £ £ £ £ £ | U. 8. Government de- 
Coin and bullion ........ 5,969,000 6,148,000 4,666,000— 179,090 + 2,303,009 DOO . scvcs ssccdvcsnes 1,844,000, 1,848,000 5,560,000 — 4,000, — 3,71€,000 |} 
S bal 2 9 HOORU ¥ _— 
Other —— peceene 23,352,000 22,981,000 24,248,000 + 371,000 896,000 | RESERVE (Specie & Notes) 80,820,000 80,270,000 54,832,000 + 550,900 4 25,988,000 
z Ce cleanin 30 , Legal reserve............ 69,296,000 68,426, 52,973,000 + 870,000) +163 | 
Notes in circulation .... 29,335,000 29,249,000 23,358,000 + 86,000— 23,000 | 1486 oa — " 5 65 
Current accounts........ 2:916,000 3,701,000 2.589,000— 785,000 + 327.000 | Exceas of actual reserve! 1.524.000! 11,844,000! _1,859,000'—_ 520,000! + 9,665,000 |) 
7 es : In the above tables the Reichsmark is converted at 1s; the Austrian crown |} 
BANK OF ITALY. at 10d; the Dutch florin at 1s 8d,the Swedish kronor at18 per £,the Norwegian |} 
ee ae July 20, July 10, July 20,; Last ~~~ | kroner at 13/15 per £, and the frane, lira, and peseta at 25 per & American 
1908. 1908. 1907. | Week. Last Year, | Currency is reduced into English money at 4s per dollar 
ASSETS, £ £ £ £ & Di + ad & Market.—T! ayment for | 
Total cash .......+...00 41,206,000 41,111,000 .. (+ 95,00 .. ascount an oan araxet.— ihe payn . 
Inland bills ............ 14,836,000 15,175,000... — 339,000 * 2,500,000 Treasury Bills last Monday had not nearly the || 
Foreign bills ............, 2,847,000 2,831,000 .. (+ 16,000 e £255 a . aie ae 
RRORROED  seceesseseees 2,132,000 2,171,000 .. (— 39,00 eftect that was expected in reducing supplies, partly offset as 
* Government securities... 7,014,00C 7,011,000 ee + 3,000 ee | s . . . ace , j ove . 
” caeiies cn 1490000 1.495.000 |, ~ Soo . it was by the release of {1,000,000 by the Indian Government. | 
: LIABILITIES. 
Nove circulation ........ 55,593,000 55,765,000 51,710006 — 172,000 + 3,883 000 . i : 

; Current accounts........ 3,167,000 3.116.000 2517,000+ 51,00 + 650,000 | very short duration, and since Monday a regular decline has |} 
= | apes ot notice... >: 5.254.000 _ 4,901,000 _ 4,928,000 + 333,000 + 306,000 | oecurred. As compared with 14 per cent. a week ago, the || 
(a BANK OF SWEDEN. | rate for best three months’ bills cannot be quoted higher || 

4 eee ‘ “Thug 15, Avg. 8, Aug i7, «Yt :«é[|: than 1,5; per cent., and there seems little prospect that the || 

| ilies = - ey fant WoukCast teen. | plethora of money now experienced will grow any smaller. | 
= fT a 4,030,000 4,030,000 4,138,000 .. \— 198,000 Rates for loans are almost nominal, day-to-day money || 
ice Balance abroad and K |being quoted 4-1 per cent. and loans for a_ week |, 
S econ ae one gamezse 1,505,000 1,351,000 1,409,000 45,000 104,000 | ; per cent. Calls falling due next week amount to 

| Government securities 541,000 _ 481,000 579,000+  6¢,000— 38000 /about 2} millions, but one-half the amount 1s on}; 


Beasts and loans .... 10,992,000 11,027,000 9,408,000— 35,000 + 1,584,000/ Union Pacific bonds, and will fall only to a small 
4IABILITIES. 


Notes in circulation ....| 9,667,000 9,661,000 9,867,000 + 6,000 -— 200,000 extent on this market. The remainder will be easily met, 





The stiffening of rates last week consequently proved to be of 





















































| Deposits at notice ...... 1,772,000 1,713,000 2,009,000 +  59,000— 237,000 | and it appears that the end-of-the-month requirements will || 
BANK OF SPAIN. ' cause very little strain. Although the Bank did not take the || 
sitios tenansaeci Rago Aug 8 Aug at | gold arriving on Monday—which went to Germany at 4 re- 
"4908. | 1908,’ | 1907.’ | Week. Last Year. | duction of $d on the previous week’s price—its position has 
| ASSETS. £ £ £ £ £ | been considerably strengthened. The Return shows an In: jj 
| iver 22.222 TL zetehooo 22054090 28708900 + rzko0e + 2orsom | Crease in the gold stock of £1,736,346, of which £9,000 came | 
Loans and discounts ...._ 35,207,000 36 836,000 41,636,000 — 1,629,000 — 6,429,000 | in from abroad, £1,000,000 was ** unearmarked”’ by the Indian 
ener See oka” 153,779,000 13,779,000 13,779,000. *» | Government, and about £727,000 came in from the home 
SIN ods as0csennes 6,000,000 6,000,0C0 6,000,000... .. | Circulation of coin. The total stock amounts to f 35,207,242. | 
____ LIABILITIES. There was a contraction of £421,800 in the volume of the 
near aac” aasaneal 65,727,000 65,357,000 62,559,000 + 370,000 + 1,358,000 | note circulation, the Bank reserve thus receiving an addition | 
_ accounts ...... nc knated 19,224,000 19,033.000 21,204.00) + 191,000 — _1,980,00 | of £2,158,146. It now amountsto £27,633,259, and the pro- || 
BANK OF RUSSIA. | portion of reserve to liabilities is 2} higher than last week at | 
— a 8 ds _ | 528 per cent. Owing mainly to the payment for Treasury 
Aug. 1/14, Aug. 5, Aug.1/14, Last Last Year. | Bills the Public Deposits show an increase of £2,943,924) and 
ie — _ | = — . this was provided with a loss of only £891,134 in the amount | 
ais . + «+4 104,760,000 103,723,000 95,476 000 + 1,037,000 + 9,284,000 | Of the Private Deposits. The Other Securities show a reduc: || 
Balance abroad ...... .- 11,631,000 12,023,000) 21,870,000 — 392,000 —10,239,000 | tion of / 77437 | 
Securitiesandshortloans 28463000 28030000 2476700) . 439,000" 1.298000 | _ The subjoined table shows the rates quoted from day-to || 
: "463, ’ "767,009 + 429,000 — 2,298 000 | e subjoined table shows the rates guote } 
Other loans and advances, 11,568,000 11,815,000 12,520,000 — 247,000— 752,000 | day during the week :— 
Securities belonging to ‘eve. eee Ocean ctr rca al neice eel 
bank mitinsinh Sedenienl ase $391,008 8,694.00) — ye 585.000 | eae Fri. |} 
iscellaneous .......... t . 5,848, o- J + 144,000 as } 
Salaness Aes by 4 Week Sat Mon, Tues. Wed. Thur. day, 
branchesandtreasuries 1,136,000 1,843,000 1,074,000 — 707,000+ 62,000 | ———- ois ainenee | Sees Femmes eaeiate | Senet % = 
—_— chtanpminnantiel eminem, \ebgeneee panacea. 4 % s | 
ORR We 179,732,000 179,794,000 182,120,000 — 62,000 — 2,388,000 | Bank OOD: ovchnnsveduiobonsyn as 4” 24” 2” 2%} 
SIABI IES. _—_—————— OO OerrOrwOoOOorer OO OS arket rate f di t:— 3 5 
Notes in circulation .... 102,104,000 100,542,000 112,486,000 + 1,562,000 —10,382,000 | 60 days’ bankers’ drafts ........ 1 ly al 1g lye Bly 312 
. | ’ z is ” 2 ma 3 ' 
ee eSee..>-. 5,500,000 5,500,000 5,504,000 os — 4,000 | eat - propncspes etendcwe i - fe Lys on Bi rit Ril 2 || 
| Onths’ do. ....cccccccsececs = fa ibs 3 
accounts ........... *..«| 46,756,000 48 816,000 44,535,000 —2,020,000 + 2,401,000! 6 months’ do.................. 2 oa ssa di2ys 424 428 4 2 
Treasury account ...... 16,668,000 15,839,000 12,381,000 + 329,000 + 4,287,000 | Loans:—Day today ..... aad 71 , Vi2gdizgrzsrigr2 fs | 
Mircellancous pees: 6,965,000 7,247,000, 6,771,000 — 282,000+ 194,000| Short ..... sali allies anneia 1 IL 1 , : L 
ances due to branches | Fortnight (at last Settlement). .\2 2 2 \2 ; | 
and treasuries ........ 1,699,000 1,850,000 583,000 — 151,000 + 1,116,000 | Deposit allowances:—Banks ....1 1 l A : it : 
—_ _ —_——- ————=-——=—= | Discount houses at call....... wl 1 1 
|179,732,000 173,794,000 182,120,000 — 62,000 — 2,388,00, | At notice ........... conamnaminiel 1a he CiRsCiRi RC | 
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lk Ae Pacific. i sks Saree 730,676; 618,361 — of — Wi eer efedi stan Sh pseese oe $30, 247 ak 7s Bio ae 
7 6 7 462,90 42 MERIC . “9, 2,208 acific...... 93 : 7 31,000 
6665 51019 443,989 20017 Alabama. Gr 15 "6368 ‘eset 57,809 ar Philadel & Ren ir waeel ae 5 ae Ws 628 Se 
ses ee 059 385, 288 atcison Bi reat i 461 37,899 43, G7 Southern Paciic May 701.903 1,278,558 Teendaae! Totetue 
oe 1ison T y. 21 atherr acitic .. M 58986 799, 8,672,168: 7109 
ypeka Jue. 2 5256, oe L se 361 35,259 Se Lomine Sant rat diy. 28 ares 2,246,301 7,744, 086 7,907,511 
’ - 22943522 ei Dkk 
9 O12 18123559 weet U eras and Pacific. rid 2 603,537 ae 734,821 22994 
2 Valo Pace s-.. May 2 12683381 56870 8,67 5868 1s Bs 
... dly. 28 138,218 iste ‘468 iestaeal 243.069 
61,278 13928803 
42,362 461,972 











a Two weeks. 
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i} 2 p. mille agst us 
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THE ECONOMIST. 


The ‘Bank of British North America has opened a sub- 
branch at St John’s Gate in Upper Town, Quebec. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :-— 
Cash. Two Months. 
d d 
238 238 
234% ai 
23 1s 
ahh 23) 
238 23% 
BL wcccccvcces 23}% 2333 


LONDON COURSE OF EXCHANGE. 


IT .cceseee 
IB cccccese 
ID woven 


eee eee rene eeore 


Price Negotiated on 'Change. 


On Usance 


ane. 18. Aug. 20. 


25 
25 


25 
12 
12 
20 
20 
20 
24 
25 


BDGIE ccncscdvccovvecvessescoees Cheques 
Ditto , 3 months 

Marseilles do 

Amsterdam Cheques 
Ditto 3 months 


133 


2 
2 


25 
25 


16} 
274 


Hamburg ee 

PD cnceeneneeenves nuns oe] 
Vienna and Trieste 

Antwerp 

St Petersburg . 

Moscow 

Genoa, Naples, &c. 

Madrid, Barcelona, Xc. 

Lisbon 

Switzerland .. 


BESSBSHRRB | 


364 

41 

453 

339 25 25 


__ FOREIGN RATES OF EXCHANGE ON LONDON. - 


25 
25 
| Rates | 


of Ex- 
change 


| | Rates 
, | Of Ex- 
* change. 


Latest 


Usance. Dates. 


462-3 Atsight 
28°12 ” 
25°12-14 4 


POSIS .n00c- Aug. 21/7 25°34 Cheques Lisbon ...... Aug. 20 
Brussels .... 20, 25°19-29 9 Madrid 21 
Amsterdam... 2C 12°08 Short Italy 20 
i 20 23°40-51 - Rio Janeiro.. 20 
20 20°31 3 months Buenos Ayres 17 
20 20°39 Short.  Montevideo.. 24 
21 20°393 a Calcutta 

21) 23°944 “ Bombay 

20: 94°65 3 months Hong Kong.. 
21) 4°842 60 days Shanghai.. 


Hamburg . 
Frankfort . 
Vienna .... 
St Petersbrg. 


5lad 
1°343 
1:34 
1/9es ” 
248 ” 


90 dys st 


Aug. 


“OTHER EXCHANGES 


Soutu AFRICA. 
London on S.A. S.A. on London. 
4%, pm.) Sight ....sseeseees- 


Sight ....cccccccvee 
BO days ..csceseeeee Ly, gy SOARS woe. ceeeeeee se 
pommacneleta Ee: @ Fane . seemedconss), SW oe 
90 


c i 
2s ” 16 99 99 
> 


eee ene eeeee 8S ” 


AUSTRALIA. 

London on Australia. Australia on London. 
Buying. Selling. Buying. Selling 
Par. 
Par. 


SE 
On Demand.. 
SO Gla scose- * 
SGN vanes o» 


Dis dasawe 
On Demand.. 
De BIS ccsves 
GO Gis wccccs 


ait 
974 


993 
995 
993 


1003 
1004 
100} 


The discount quotations current in the chief continental | 


cities are as follows :— 


Bank 
Rate. 


Bank 
—" 


Open 


Open 
Mar ket. 


Market. 


Paris ...... 3; Jan. 23, 08) 1 Aq Genoa...... 8 Jan. 27, '08) 3 
Berlin...... 4 June 18°08} Geneva .... 34Mar.19, '08} 3h 
Hamburg .. 4 June 18’ 08) St Petersbrg 5gJuly 9, 08} nom 
Frankfort .. 4 June 18'08) Madrid .... 44Sep. 24,03) 4 
Amsterdam . 3 June 5, '08) Lisbon .... 6 Jan. 9, 08) 4 
Brussels.... 3 July 16, '08) Stockholm.. 54June 5, 08) 5 
Vienna .... 4 May 7, 08} Christiania . 3 Aug. 8,°08) 5 
Rome ...... 5 Jan. 27, 08} Copenhagen 6 April 6, 08) 
Turin ...... 5 Jan.27, 08) 


At other centres the latest recorded quotations are :— 


Calcutta, Bank min....... r 
Bombay, Bank min....... 5 


gold points of the 


timate 


+ Ont 


a 


Wi Wn CAF 9D DO po PO 
t om 


Fe ip! 


New York (call money).... 
Ditto (endorsed Bills) 


The following are the 
principal gold exchanges "— 


Francs. FRENCH. Marks. GERMAN. 
20.52—5 per mille for us 
20.43—Par 
20.33—5 p. milie agst us 
The latest exchanges are :— 
French “cheque’’ exchange 25f 15e, or 3 per mille agst us. 
German short exchange .. 20m 40-lpf, or 14 per mille agst us. 
New York exchange 
** Cable transfers’’ ..-...$4.863, or § per mille agst us. 


THE STOCE MARKETS. 
Stock ExcHance SEtTTiinG Days. 
CONTINUATION. Pay. 
Mines, August 24 General, August 27. 
General, August 25. Consols, September r. 
Consols, August 28. 


It becomes increasingly difficult to write of business in the 
Stock Exchange when the number of transactions steadily 


z a 
eecce YR-t 


andards for 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


| slight reaction has occurred, but prices are still high, 


| descriptions have fallen into the background. 
| and striking fact is the utter 


| any strength has ‘been shown, despite the mammot! 
| myth which amused the City 
| displayed on the political situation. 


| fact that a million was unearmarked on Monday 


\Usance, | 
| Consols fell 

later in the 
| last Friday, at 863. 


15,4 90dys st | 
485.4 S90dysst | 


teleg’ph | 
transfer | 


| Cons. 23% red. 1923 864 3 868 


, Guar.23% 
National War Loan 


o% dis. | 
| Local Loars 3% § 


| India 34% red. 193199} 9: 


1OL¢ | Mot. Cons. 34%.... 
| Met.Water Bd.3%B 93 


| well supported during 
| being the new Fives, which have advanced 3, to 97}, while 
| the 4 per cent. issues are a point higher. 
| have also displayed firmness, and improvements round about 
| a point have occurred in most of the issues of that Govern- 


| better. 


_ the leading stocks :— 


| Kgyptian 4% Unified Debt .... 


| Mexican’ Conv., 1899 


<< 


1908. 


| diminishes, and interest in the movement of prices is att 
| lowest ebb of the year. 


99 
“ais 


[August 


} 
ibe 


There is nothing unusual in the idle. 


| ness, for at this period of the year there is seldom a mediyy 


between a thorough going boom and indifference to mar! 
Since last Friday ‘nothing exceptional has occurred to de; 
values or lift them much higher, and the feature stil] rey, 

the buoyancy of Americans. This strength is relative, : 

. nah 
less, however, has been heard of the Metal m: > lige d 
though Kaffirs display unwonted activity, Copper and Lead 
One significan 
indifference which is shown 


Home Rails. No great amount of selling takes place, 


| there is no inclination, on the other hand, to open commit. 
| ments, and until it is seen whether trade is likely to improve 


it is quite possible that this market 


may be left severel 
alone. 


The Foreign market is one of the few places aan 
oth loan 
a more confident feeling j 


British Government Securities.— Notwithstanding th: 


ans 
y, and that 
substantia 


4 


the Bank reserve shows in addition a further 


| increase, the movement of the Funds on the week has been’ 
| in a downward direction. 
| seems to be ease for some time yet, 


Money is cheap, and the prospect 
but it does nothin 
stimulate gilt-edged securities or attract any attention to 
improve the price of these descriptions. a hough the 
rumour of an impending gigantic loan only provided amuse. 


r te 
tO 


| ment, it operated against any confidence on the the ory that 


there is no smoke without fire. 


In the early part of the week 
away, but, if anything, 


there wasa fir me r tendency 
week. Quotations, " however, are } down since 
Trish Land has fallen 3, ‘and Indian 
issues have again moved back 4 on the prospect of an early 
loan. 


- ee CLOSING Prices, -———— 
| Sat. Mon. | Tues. 

£64 4 86} 
4 9) 


=n 
: Move- 
Wed. Thurs. Friday ment. 


863 4 86} 


4 4] 8hE A — 

4 864 3 864 4 
a 

; 3 

3 2 


86b 4 — 
91f 23 


Do ajc Sept. 1l.... 
%, red. 1905 

24%, red. 1905 
6 (Irish Ld) 


3 
864 5 86a B 
91g 2} 91} 23 2 
844 5 844 5 | 842 

89 § 89k § | 894 


9931003 993100} 993100} 9931003 9932003 $93100} 100 
$100} 7 100 31003 7 1003 § 1004 7 1003 


"9331003 933100} 993100) | '993100} 9931003 9921003 9991003 
Stk 9849. = 984 9 | 9849 9849 9849 98) 9° 
Trans. Gov. 3% Stk 9849 | 984 9 984 93 98; § 98; § 984 3 984 
Bank Stock 268 72 |268 72 268 72 1268 72 268 72 268 72 268 72. 

99% 93 99 9} 98% 9} 989 Sz 98¥ 93 983 93 — 

Do 3% red. 1948.. 88% 3, 88 4 88 84| 87] 84 87} S$ 879 8} 873 84 — 

Do 24% 1926 .... 74.5 7475 74 5 | 734 44 739 44 734 44 734 44 — 
Do Rupee 1854-5 624 54 = 34 624 24) 624 34 624 34 E24 34 624 34 
1024 34.1624 34 = 34 1038 34 1025 35 1025 i me s 

4) 9 4'9 3 93 4) 93 a 


91g 2} 913 23 
81k § Bit 2 843 
83 0g 89 89 


s— 
24% Stock h+ 
Exchequer 35% Bds., 


Foreign Government Securities. — The market tee 
international securities has been inactive for the greater part 


of the week, but a firm tone has prevailed throughout, and 
| prices have generally improved. 
| demand is not nearly so much in evidence, there is still a fair 


Though the investment 
amount of investment business. Russian bonds have been 
the past few days, the most active 


Japanese loans 


ment. Advance in German loans is also recorded, and 
Swedish issues are better. Among South American Govern- 
ment loans, Argentine loans are steady, but Brazilian loans 


continue to improve. Chinese issues on the whole are 


The following are the latest closing prices, &c., of some of 


“ Making- up 
Prices.” 
—~ 1l. July 28, 
- 103 
894 
454 


Rise 
or Fall. 


to 
Last We = 


Argentine 5%, 1886-7 103 ee 


o Rescission eee 

Do National Cedulas “ B”. 
Brazilian 4% Bonds, 1889...... 
Do W. of Minas 5% .....e0e 
Bulgarian 6%, 1892 .......cse06 
Chilian 44%, 1895....... 
Chinese 7%, Silver, 1894 
Do Gold 1896, 5% ...-.ccce- 
Colomb’n. Con. Ext. 3% Bds. '96 


7303 
45 
82: 
* 96 
-- 102 
ee 874 
ee §6—92 


105 
42 
101 
95 


oe ee * #8 


ee ee ee 


oe 
seeeee ee 


oe 7 
sth 


French 3%, 
German Imperial 3%, i991 . vee 
Greek, 1884 ........ osesccccce 
Do Monopoly, 4% enccsesesé 
Hungarian 4% Gold Rentes .. 
Italian 33 % Rentes .......... 
oogatens 4% Sterling ........ 
0 7 %, 1905 ..... 
Do 5 %, 1907 (New). 


ee 
se 


tee ee 


oe eee 


®- - 
GKe+ « 


+5 6% Debs, .... 


ew) 


Peruvian Co 
Portuguese (} 











ne 








| 


' 
| 
| 
} 
} 
} 
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\|the report that the New York Central dividend will be | 
|| feduced had a depressing effect, but, led by Southern Pacifics, | 
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ep. Whe G vevesscccs ce lw we en oe ee & 





saitiaia £6 
Banish 4% Gealed ....cccccece oa ee = oe + Bie 94. *e ot 
Turkish 3 %,, 1894 eeeeeeeereee 3 oe 933 ee oe 5 943 “ eS 
Do 4% Unifled.....-. cocccce SP we oss" es ve 
United States 4% LOan.++.+ ++ 122 oe ee co se es é93 ee 40) 
Oras nay A% Bonds ..... eeeee 70 * 70% oe + 4 - 43 o* a4 
Yonesuel® 3% Dip. Debt...... “44 ce WE w— 3+ ice 


British Railways.—The Home Railway market has 
falien into ill repute. The days when it led the other 
| markets or followed the movement of Consols seems a 
fone way off, and neither encouraging concessions by 
directors to the agitations of rebellious shareholders or pro- 
mised economies in administration offer the slightest satisfac- 
tion to the exacting critics In the market. If no benefit is to 
be got by cheaper coal and less working costs, then prices 
scale down to give the old yields, but if, on the other 





{ 
must . ; ¢ patos 
hand, some advantage is to accrue, and trade show any signs 
of revival, the market must pick up in course of time. At the 
resent moment, there is little save uncertainty, and with the 
uncertainty there is little to gain by hazarding one way or the 
other. Though there is no great amount of selling, prices 
| cae, and, generally speaking, quotations have fallen about 1 | 
| on the week. The traffic returns tor the week show decreases 
| on the whole, but the fall is not equal to the gain in 1907. It 
has to be remembered that this time last year the boom was 
| approaching its end, so that in a short time it is quite pos- 
sible we may see the end of decreases, and if trade shows any 
sign of improvement there may actually be an increase. 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £42,131, equal to 2°1 per cent., for | 
the week as compared with the corresponding week last 
| vear; and the three principal Scotch lines show a decrease 
|| of £948, equal to *3 percent. For the present half-year the 
English and Irish lines exhibit a decrease of £340,221, equal to 
‘| 25 per cent., while the Scotch lines for the past half-year 
| show a decrease of £14,471, equal to 2°9 per cent. The 
latter are calculated from August 1st, while the English and | 
H iris 





Irish companies commence a new half-year from July rst. 


Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week's prices. The 
| making-upg prices at the last settlement are also given for 
reference purposes : — 





“Making-up” 
Closing Prices Rise Prices. | 
Last Week To-day. or Fall. Aug. 11. July 28. | 
Barry Deferred Ordinary ...... 76 ee 76 2 2h eed 
Sei ciccsaceesnus “a ee 8Ck «2 — 1 .. 82 2. 82 | 
| Do Deferred .......0++0- ecce 21 ee 21 eo ce se ce Sb ce See | 
|| Central London Ordinary .... 69x .- 68 .w— 1 . 70 .. 6 | 
| Cityand South London ...... 33 ee 32 com Bee 3D op SH | 
|} Great Central Preferred ...... 20k 4. 20 co — = Bee Wh ae 15H | 
it. el i cinsscancesceneo ll; we eee ee ae 
|| Great Eastern .......... cocce ce ce = Bee Ge 
|} Great Northern Deferred ..... 41g oe 4G com Boe FG .. ist | 
|! Great Western...... ccccccccce LITRE oe LNGE co — 2 oo LSS «e 1182 | 
|} Hulland Barnsley .........ec0 46x oe 449 ww — 12.0 16 on ASH 
|} Lancashire and Yorkshire .... 864x oe 8&6 co Bee 89 oe Wh | 
London, Brighton, &c.,“ A" .. 74 we 73 co 1 wo TR ce TSE | 
|} London, Chatham, and Dover.. 10h we 105 «ne — Bee 10h... 103 
{| Do Arbitration Preference.. 62x .. 60 ..— 2 «2 62 .. 644 | 
|} London and North-Western .. 1344 .. 1323 ..— 19..1334..133 | 
| London and South-Western ..  132x .. 131 eo — 1 we 13% 1. 335 
|| Do Deferred............ 41h we 40 eo I 


|| Metropolitan Consolidated .... SEB one 353 Cit 
Metropolitan District ........ Il} .. ll we 


| 


Midland Preferred ........0000 63 «eo 63 os +» 62 .. 62 
|| Do Deferred .......... sakets a Cn os eo 56%... 56) 
North British Ordinary........ 303 se 30 os oe 664... 67 

Do 3% Preferred..... seneuee 66 “eo 65 ee ce DH. D 


_ . 
oe eK: Bebe 
. 
. 
_ 
nN 
. 
. 
7 
nN 


|| North-Kestern—Consols .....6 130 «. 1238 oe 
| North Staffordshire ........., 90 ce 89 oe 90 | 
cccccccece 272 oe 27 oe Z.. WB .. 29h 


Piiaddd 


|| South-Eastern * A” 
| American Railways.—Until the magnates return from 
| their holidays the lesser stars are allowed to rule Wall 
| Street, and prices drift in almost any course that the smaller | 
interests may dictate. But when the time arrives for | 
Harriman to resume operations, we are promised a campaign | 
|| Such as we have never seen before. What it may all amount | 
| '0 1s difficult to say, but if the investor desires to adjust | 
Values to present conditions or the situation,of to-morrow, he | 
| Will find much to make him hesitate before joining the bull | 
| Movement. Declarations by Mr Schwab that trade is show- 
|'2§ improvement, and that the crop reports are more 
Promising notwithstanding, there is a growing feeling that | 
|| the revival in business has been exaggerated. No doubt the | 
| Position is mending, but the process of convalescence will be | 
|Stadual, and with the Presidential campaign in November, 
/Susiness is not likely to swing forward till political con- 
Yoversies are things of the past. These considerations may 
| Rot deter the magnates with gigantic resources from manipu- | 
|lating the markets, but nevertheless the position is fraught | 
‘| With danger because of its artificiality. During the past week | 
| Unloading by one or two interests has taken place, and been | 
|| Steceeded by bear drives which kept prices up. On Friday 





| the advance was renewed. | 
| The following are the latest closing prices, &c., of the most | 
| Prowinent issues :— 


| lower level. 


| played except in one or two specialities. 
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“ Making-up” 
Prices. 








-—Closing Prices— Rise 
Last Week, To-day, or Fall. Aug. 11. July 23. 
a oO a 2 





Rhehinew COG occ ci cvcsccocece ‘ ae on te at oe tae 
Do Preferred .........0. eee 97 en 97 oo + Bue MW oo BS 
Baltimore and Ohio .....ecec6 96t .. 36 co Bee B ce B 
Bee DOMED Gs nds cccnacdones nn ee ee eee 
Chicago, Mil.,& St. Paul, C Stk. 14% oa oo + Ad ce 150R .e 14 
Denver & RioGrandeOrd.Shs, 28 ., a a) ee 
Do Preferred Shares........ 693 .. €8) . 2... €9%.. 664 
Erie Railroad Com. Stock .... 23) .. 23 ..— §.. % .. 23% 
Sr DE SE wonbataneunpamae 10 ee 39 oom ] cop Gea @ 
Do 2nd Pref.......... ecocese «Sh cw 6D lte = 1 ce Sh ce 
Illinois Central Ghares..... eee «142 eo 38h .2 — 3... 143% .. 145 
Louisville & Nashville,C Stock 113 ., lll ..— 2 ..04 .. my 
New York Central Shares .... lll ee §@6«: 10 ee 7 ee UD. Ul 
N.Y., Cntario, and W. Reg. Shs. a os Se wt £4. Gee & 
Norfolk and Western Common 77 os 76 ee A < S we 
Bee Gee 8 POEs stcancncaeancns 3 ee 83 2 63 ce ee ee er 
Northern Pacific ...........e+6 149 oo 346h .. — 25 ..148 . 144 
Pennsylvania R.R. $50 Shares 644 ws 65h ke Lc @ we 
SN nksbc cncctacees ecnesce 645 ee 63h ne Bee 668 .. Gh 
Southern Ordinary....... 298 we 193 eo ee Bb co EE 
Do Non-cum. Pref......... 51 ee en ee es fea 
Southern Pacific ....cccccccese ar) <e, See a % 2. Bhie MH 
Union Pacific Shares......... © 50 2c FOE uc & oe 31634 .. 1574 
Wabash Pref, Stock ......... ° 23 ee 27 eo — 1 287 .. 264 


Colonial and Foreign Railways.—The movements of 
quotations of Grand Trunks constitute a puzzle. When a 
bad traffic is announced the price moves upwards, but this 
apparent inconsistency is explained by the existence of a bear 
account. The traffic, which was expected to show a decrease 


c 


of £25,000, was much worse at £29,000, and covering by 


| bears to take a profit accounted for the firmness of the stocks. 


There is also the impression that as a good crop has yet to be 
moved in Canada the present trafiics need not give rise to 
pessimisim, and so on the. week prices record a small gain. 
Towards the end of the week the stimulus which had been 
given early in the week was not in evidence, and a weaker 
tone was displayed. Canadian Pacifics remain steady. The 
firm tone which prevailed in the Foreign Railway section was 
not so apparent this week, and prices have tended towards 
|. This was more particularly the case with Argen- 
tines, and the chief stocksin this group have fallen. Mexicans 


| show little alteration on the week, though at one time a 


demand sprung up. Nitrate railways are better with the 
more settled condition in Chile, and Antofagasta stocks are 
higher on some demand. 


The following shows the net movement on the week in 


| some of the principal issues :— 


“ Making-ap ” 
Closing Prices—~ Rise Prices. 
Last Week. To-day or Fall. Aug. 11. July 28. 
Antofagasta(Chili)&Bolivia(def) 127 oo BH w= ve Oe ce ee 


| Buenos Ayres and Pacific Ord, 117 ee US com I cco ES oc BE 


| Baenos Ayres and RosarioOrd, 1084 .. 109 co + bee 208 oe 1065 
Buenos Ayres Great Southern 127 ee «(27 e6 «+ 1265 .. 1225 
Canadian Pacific, Shares...... Mat os S00 co + Ih ce 17% 2. 1735 
Grand Trunk of Canada Ord... 18 et 19 .« + Geo MB.. B 

Do First Preference ......+- 95% 6 |... «102 co + Lb ce BS oe A 
Do Second Preference ...... 86% .. 90 co + Hee BH... ST 
Do Third Preference........ 455. 9T  on + «19 HRW 
Great Indian Peninsula B .... 19 ‘tt 20 o+ 1 Bee B 


Guayaguil and Quito..... eccce 55h lke SS oe. eo 
Mexican Railway, Ordinary .. 30 oe 30} 


o* 84 2e 

Do First Preference ........ 128 eo §=32BR ne + fe 18BQ oe 1D 
Do Second Preference ...... Tih ce 72 coo & Ge FE cc Te 
Pe dk ncccnaccerices eeaeese oe 6s IO$ wc + Bee Boe 
San Paulo ...... sevecugucwe coe «BR ee Mig ce + 1 oe MR iow SM 
| United Railways of Havana .. 82 «e 8) com 2. Bee B 


Miscellaneous.—Business in the Miscellaneous markets 
remains extremely restricted, and little or no interest is dis- 
A little more life is 
shown ia the Brewery list, but this is mainly confined to 


| Guinness Ordinary, which are again higher, recording an 


advance of 30, to 730. Allsopp’s have gone back on the 
position. Bank shares display firmness without much change. 
Motor descriptions are harder. A proposal for reconstruction 
of the Argyll company has been formulated, and at the last 
moment it would appear that the business of the company 


| may yet be saved. Nitrate shares are better, and Electric 


Lighting issues show some improvement. Inthe Financia! 
Land group price movements, though few, are mostly 
upward, but Hudson’s Bay have lost }. Financial Trusts are 
better, and Gas shares are stronger. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 


Closing Prices. Rise ClosingPrices. Rise 


Last To- or Last To- or 
Week. day. Fall. ' Week, day. Fall. 
Agricultural Bank Hudson's Bay...... 84 a. oot 9 
i eee Be ve Fe eet .ce: | OE a ucececuvede 144... ld ..+ & 
Allsopp Ord. ...... S es -- -- Lon. &CountyBank Sig .. 92 ..+ 4 
Anglo-AmericanTel 583 .. £94 ..+ 1 Lon. & West. Bank 50 .. 50 .. .. 
Armstrongs........ 29 .. 243..+ dy Lon.Genl. Omnibus 37} .. 37h... .- 
BritishElec.Tracta. lgy.. 14 ..+ gy Lovell & Christmas 
Brit.Invt. TrustDef.176 ..1794 ..+ 5 yee «ce GHiea «- 
Brunner,Mond &Co 5.. 5h.. Lyons (J.)&Co. .. 63... 6g... .«. 
Coats (J.and P.) .. Sf: .. 8¢..— % Meptn.Elec.Supply 5 .. 4%..— 3 
Cunard Steamship.. 123.. 122 .. .. | P. and O.Deferred..205§ ..2044 ..— 1 
Eng. Sewing Cotton lyy.. lgy.. .. Vick'rsS'ns&M’xm 1g... lg... .. 
Gas Light, &...... 974 .. 935 ..— Spiersand Pond .. &.. «h..— % 
Guinness Ord...... 709 ..720 ..+ 20 U.S, Steel Corpn... 47 .. 4h ..— 
Harrod's Stores.... 43... 43.. .. Do Pref. ....-+.. 11i2..111 ..—1 


Mines.—The briskness of the mining markets during the 
past few days, especially Rand descriptions, has been one of 
the features of the markets. Compared with some time ago 
Kaffirs have enjoyed a fair rise, but it would seem that the 
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market is organising another advance and making no secret | 
of its bullish sentiment. Much of the support has come from | 


the Continent, but this, it is believed, is London support in an 


indirect way. Attention seems to have been paid to almost | 
all descriptions, Deep Levels and what are known as Far- | 
Easterns coming in for support, as well as the speculative | 
counters. There has been a fair amount of profit-taking, but | 
prices are, nevertheless, higher on the week, and though | 


Monday is carry-over in the Mining sections the week closes 


with a strong tone. Rhodesian and Diamond shares have 


benefited by the improvement in Kaffirs, but Copper descrip 

tions have moved lower with the reaction in Americans. 

Broken Hills have not been so active, but prices are higher. 
SouTH AFKICAN. 


Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 


Gop Mines. Week day. Fall. Week day. Fall. | 


Apex 35k... St4..+ gs Deep Levens (Con.) 
Aurora West United fs-. +. |Langlaagte Deep .. 22 .. 
Bantjes Consolidtd. a ModderfonteinDeep : 
oo+ Nourse Mines 

+ Rand Mines 

e Rand Mines Deep.. 
Robinson Central.. 

Do Deep (New) 
Roodepoort Central 
Rose Deep 
. Simmer & Jack East 
.. Simmer Deep 

ys South Nourse 

. Van Dyk 
Village Deep 
Witwatersrand Dp. 


PP 


~— 


ee 
+ Te 


oe ee, 


City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
Crown Reef 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira 
Geduld 
Geldenhuis Estate 
Ginsberg 
Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New) 
Heriot (New) 
Jubilee 
Jumpers 
Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipard’ Vlei .... 
May Cofisolidated. . 
Meyer and Chariton 
Modderfonvein .,.. 
Do Extension.... 
Nigel 
North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... oe Mozambique 
Randfontein Az. : ¢y New African 
Rietfontein (New).. 24x. th.» «. |New Vaal River 
RobinsonDe Villiers . Diamond 
Do Randfontein.. OceanaConsolidted. 
Roodepoort United . es Premier(Transvaa!) 
Salisbury = Aree Deferred 
Sheba - ' 8. A. Gold Trust .. 
Simmer&Jack Prop. 145.. Transvaal! Coal Trst 
Transvaal Gold.... 22 ..+ gs Transvaal Consolid. 
c+ «+. | Trans. Est. & Devt. 
y .. 4 ot 
Village Main Reef 3: .. 3td..— RHODESIA. 
Vogelstruis =  <o- 
West Rand -»  §%..+ ¢& Bechuanaland .... 
Wolhuter Gold .... 24 28 -.+ @ British S.A. Chartd. 
Worcester ee “See Do 5% Mort. Deb. 
Chicago-Gaika .... 
Eldorado Banket.. 
Globe & Phoenix .. 
Lomagunda Devt... 
Crown Deep -- 123... .. | MashonalandAgney 
Durban Roodepoort 14... 14 ..+ 2 Matabele Reefs.... 
Ferreira Deep . 53 Rhodesia Copper .. 
Geldenhuis Deep .. . oem Do Expl. & Devt. 
Glen Dee - be as Do Banket 
Jumpers pee © ce -. «- Selukwe Gold...... 
Jupiter ‘4. -.* #4 Tanganyika Cons.. 
Knight's Central .. see = lgy..— & Willoughby Cons... 
Knight's Deep ... -- 3g ..+ gy Zambesia Exploring 


West AUSTRALIAN 


Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. y. Fall. Week. day. Fall. 

Associated Gold.... 14. 4..+ oy Kalgurli i4.. Tha-.+ oe 
AssociatedN.Blocks 49.. 4%.. .. 
Gld. Horseshoe Est. 65 . --—- & Lond. &W.A.Expin. 34. Be 
Great Boulder Prop. 14}. 44.. «. Oroya Brownhill .. 3 .. oe oe 
Great Boulder Per. .. . .. Sons of Gwalia .... oc Bb oct & 
Great Fingall Cons. i.. {..— 4% ‘South Kalgurli.... ,h.. 
Ivanhoe Gold Corp 82.. 8)4..— *& 


West AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 

Abbontiakoon .... .. is.» «+ Fanti Consolid thes Re. - wig 
Abosso . « lg .. Agy..+ ¢ GoldCoastAmalgd. 4.. $h..+ d 
Akrokerri (Ashanti) ¢s.. gy.. .. . Taquah Mining and 
Ashanti Goldfields  <.. yn... .- Exploration .... 2.. 2%..4 3% 
British Gold Coast «).. se co | WOMERBcoccces eseoe Roe Sco ve 
Broomeassie.ccccess Fase FBee oe 
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Lanp, Diamonp, &c, 


Anglo-French Exp. 1,5.. 

Central Mining and 
Investment 

Cons. Gold Fields.. 
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Deer LEvVELs. 


CopPpER AND MISCELLANEOUS. 


Closing Prices. Rise 
Last To- or Last To- or 


day. Fall. Week. day. Fall. | 


..— ¢) Mysore (10s) 4¢g.. 

Broken Hill Prop.. ° ee f; Nymagee Copper .. ee ee 

Camp Bird i = Nundydroog 

Cape Copper . & +. «- | Ooregum 

Champion Reef .... “+ 7b oe Do Pref. 

Esperanza 3 

Great Cobar 

Mason & Barry (£1) Siberian Prop. 

Mexican Mines of Spassky Copper.... 
EI Oro Tg.» ps | Tharsis 

Mount Lyell (£3) .. . aa. ey | Troitzk Goldfields. 

Mount Morgan .... . . »| Waihi 


Lake View Consols g@.. #¢4..+ gy | 


Closing Prices. Rise | 


[August 22, 1908. 


ee 


DIVIDEND ANNOUNCEMENTs. 


Dividend % per 
Annum, 
Company. ——— a 


Dividend 
for Whole 


Interim Final, | ( 


Anglo-Californian Bank Half year; June 30 
| PE: 6. nnceeneeun een Half year ee 
Fairbairn, Lawson, 

Combe, Barbour .... Half year) June 30 
| International Invest- 

mont Trast .....cce. Half year July 31 
| London Bank of Mexico 

and South America.. Half year June 30 
Santa Catalina Nitrate 

CW scthanee  acenene Year 1907-8 
Steel Co. of Scotland.... oe - 
Wigan Coal Co. .. Half year June 30 
Workington Iron Co..... Year és 


Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond. 
| holders issue the following information, compiled from figures 
| published by the International Financial Commission at Athens, 
| with regard to the revenues assigned under the Law of Control for 
| the service of the Greek Debt from January 1 to June 30, 1908, 
| (new style January 14 to July 13, 1908). 


| Monopolies, 

‘Tobacco, Stamps, 
| Stamped Paper, | 
land Naxos Emery. 


Pireus 
Customs. 


Drachme. | Drachme. 
Gross receipts, June, 1908....) 2,772,543°73 | 1,691,525°00 


Do do 1907....) 2,448,661°87 1,836,140°40 


— - 


—_—— 


Estimated receipts for six 
months (Law of Control) ....| 14,450,000:00 |  5,350,000-00 
Actual receipts for six months,| 
BEB vevccccvecsesscesccces| Sigman tn 10,752,181 °34 


Do do _— 16,026,452°95 11,686,555°90 


Difference between esti-) 1908) + 2,733,253:71 (+ 5,402,181-34 
mated and actual re | 
ceipts for six months) 1907! + 1,576,452°95 (+4 6,336,555-90 
Note.—Of the surplus over the estimated receipts from monopo 
| lies, tobacco, stamps, stamped paper, and Naxos emery, 49 I-5 per 
| cent. is applied towards increasing the minimum rates of interest 
| and sinking fund of the external gold loans of 1881 to 1893. 
| The receipts in gold from both Naxos emery and the Pirzus 
| Customs are converted into drachme at the mean rate of exchange 
| for the month 





BANKING COMPANIES. 
| ANGLO-CALIFORNIAN BANK.--The directors have declared an 
| interim dividend of 6s per share for the half-year ended June 30, 


| 1908, being at the rate of 6 per cent. per annum. 


BANCO ESPANOL DEL RIO DE LA PLATA.—The net profits for 
| the year ended June 30th amounted to $4,490,508 legal currency, 
| which, after deduction of $1,948,263 distributed in January last, 

leaves a balance of $2,542,245; of this amount the sum of $159,036 
will be placed to the contingency fund. The directors propose to 
| distribute the remainder as follows: 80 per cent. to the share- 
| holders, amounting to $1,906,567; $23,832 to the Spanish 
| Hospital; $23,832 to the benevolent society; 12 per cent. to the 
reserve, amounting to $285,985: $71,496 to the directors and 
auditors, and $71,496 to the staff benevolent fund. 


MISCELLANEOUS COMPANIES. 


BARNSLEY BREWERY.—The report for the year ended July 31st 
| last states that the profit available for distribution, including the 
| undivided balance £5,249 from last year, is £34,461. The direc- 

tors propose to pay 10 per cent. on the ordinary share capital, to 
| add to the general reserve fund (making up to £85,coo) £13,000, 
| and to carry forward £4,861. During the year the company have 
| acquired two additional properties 


_ CARRERAS.—The directors recommend a dividend at the rate of 
| 10 per cent. per annum for the past half-year, making 74 per cent. 
| for the year, and leaving £18,035 to be carried forward. 
| PALACE THEATRE.—The report for the year ended July 26, 
1908, States that the total receipts amounted to £105,305 and the 
| total expenditure, including interest on mortgage, to £65,100, 
showing a profit for the year of 440,204. Extraordinary expendi- 
_ture, &c., absorbed £5,077, leaving £35,126, to which must be 
| added the balance brought forward (ater deducting additional 
| remuneration to directors) of £15,250, leaving an available balance 
| of £50,376. It is proposed to pay a final dividend of 15 per cent. 
(making in all 20 percent. for the year), leaving to be carried for- 
ward £32,376. The directors have charged against the profits for 
| this year the sum of £5,077 in respect of the items which appeare 
| in the last balance-sheet under the headings of furniture and 
' fittings, production account, and stock of plate, glass, &c., also the 
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| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
| : ———$—$—$————————————————— —__— ee , , 
i! 
| B./ Appropriation. Corresponding 
] Belsnes! Aine — a Period Last Year. 
i Year from Pay- a Dividend. . 
mpany. | y ’ 
| ew Ending. _ Last ment of = —— ——___—- —__ po ne Bal 
i| Account. Deben- buti Ordinary. Prefce. D aes, | Semaee (Wet Divi- 
} tone eee eprecia- Forward Profit. | dena. | 
\| Interest. Rate. Amount. Amount. tion, &e. 
i! oi ieee ae as". - ss aaa Sheth se ae = ; ‘ 
I Bank of Victoria ....++seeees ‘June 30 | 5,461 50,063 55,523 5 26,531 10,419 18,574, 43,739 5 | 
Banco Espanol del Rio de la | 
WEEE cecrvavecescercwas June 30* ia 392,028; 392,028 80 313,623 aa | 78,405 oe oe oe | 
| | l] 
OrHER COMPANIES. | 
| parnsley Brewery (17) ......| July 31 5,249 29,212 34,461 10 10,000 6,600 13,000 4861, 27,192 10 
| Bolckow, Vaughan (18) ......| June 30 | 158,053 343,458 502,411 6 164,778 23,604 145,296 168,733) 585,382 10 
! ; | | Le ane | ( 3,729 
] Bromley and Crays Gas (19) | June 30 3,344 7,233 a 4,°B" | 6848 .. rs Pca | 
|| palloch, Lade, and Co. (20) ..| July 31 | 7,416 39,095, 46,511 12) 28,125 11,250 5000 2136 53557 15 
| Guest, Keen, Nettlefold’s ....| June 30 | 186,588 384,397, 570,985 15 144,75C 86,000 150,000 190,255 400,193 ll 
\| Lawes’ Chemical Manure ... | June 30 846 13,296 14,142 74 6,319 5,372 1,500 950; 16,3027s 6d p.s. 
| Liverpool United Gas........| ume 30 | 69,269 54,498 113,767 { 77 | 106366. és 7,401). 
| Salinas of Mexico .....scee. 'May 31 | 4,490 4,160 8650... a “a ‘a 8,650, .. 
'| Tyne-Tees Steam Shipping ..| June 30 2,179 36,267, 38,446 10 13,440 oe 21,800 3,206 .. Pe 
|| Wolverhampton Gas ..... ...| June 30 | 7,808 10,464) 18.272 104 7.259 1,485 757 8&771| 10,063 103 


* Half-year. 


(17) Barnsley Brewery.—The properties and plant have been maintained out of revenue. Two additional properties have been 
: i } 
| maintained. 


(18) Bolckow, Vaughan.—The total expenditure upon new by-product ovens, electrical installations, &c., was £244,989. £179,693 
|| has been debited to capital account. 

(19) Bromley and Crays Gas.—The Cravs company is dissolved, and its ordinary is amalgamated as a ‘'C"’ stock, and on this the 
| dividend has to be declared. + Including the balance carried forward there is £123 by the merging of the Crays account. 

| (20) Bulloch, Lade, and Co.—Owing to the high prices of barley and coal there has been a reduction in profit. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Jury of banks which issue monthly 
statements of accounts :— 


| 
| 
| 
| 
| 








Cash on 





Liabili- Deposit Cash at Disco’ nts | 

ties to andCur- Miscel- on pos Call and Invest- where Discounts, wise Toran 
Share- rent Ac- laneous. ome : Henk of Short ments. stated & % laneous.| AssErTs. 
holders. counts, &c. ; B | Notice. separately : 

ng., &c. 

Po £ £ £ £ £ £ £ £ £ £ £ 

| Capital and Counties 2,650,000 34,581,049 592,657, 37,823,705 5,721,038 5,589,257 4,953,646 oe 18,950,433 1,699,332 37.823,706 
Mo ae 7,171,600 73,129,708 1,404,585; 81,700,893 11,732,730 7,334,420 11912997 10,267,616 37,167,576 3,285,554 81,700,893 


London and County 3,930,836 46,170,906 4,873,300) 54,975,042 7,002,320 3,336,157 8,947,837 9,782,582 20,183,291 5,722,855 54.975 042 
Londonand S.-Westn 2,000,000 14,624,507 461,025) 17,085,532 2,108,252 1,573,169 4,032,713 wn 9,334,146 37,341 17,085,532 
| Lon & Westminster,4,200,000 27,705,320 2,046,483, 33,951,803 4,427,6146,484,600 5,200,693 ice 16,892,482 946,414 33,951,808 
Serta & Midland 6,742,061 53,347,129 2,994,430) 63,083,620 9,104,505 6,953,478 7,433,708 6,578,863 28,647,525 4,365,541 63,083,620 
| National Provincial of 

| England.......... 5,350,000 57,352,517 965,427) 63,277,944 8,626,030 3,325,837 14758743 aa 36,567,334 os 63,277,944 
Sl Peitintsdcecnes 5,559,385 29,089,011 1,960,294) 34,608,690 4,718,9186,715,170 31,459,054 1,881,957 14,308,371 2,525,220 34,608,690 


(qutisceseeeenen a 








|‘traordinary expenditure in connection with the further London WEST AFRICAN.—The following are the gold returns for the 
-ounty Council requisitions and the writing down of the com- month ending July 31st, 1908, as compared with the same 
| Pany's investment in Consols period of 1907 and 1906 :— 

_ PRINTING MACHINERY.—The report for the year ended June 30 
} “ates that the guaranteed dividends at the rate of 74 per cent. per 1906. 1907. 1998. 

} Snum on the ordinary shares and 5 per cent. per annum on the 


ferred charac hac ‘ 
*lerred shares have already been paid. 


MINING COMPANIES. Ozs. 
_ BROKEN HILL PROPRIETARY.—Half-yearly statements have 


Esti- 
mated 
Value.| Ozs. | Value. Ozs. Value. 














a tors alter very careful consideration decided in view of satis. November ....| 24,060 94,217 25,594101,185.. 
7 results to proceed with the erection of the necessary plant December eee .| 23,772 93,105 23,931 95,142 ee 
| 


** Producing 8,000 tons i 
Be ae ’ per annum, estimated to cost about 
£100,000 ; In this expenditure is included £19,000 spent up to the | 225,959 877,568 293,218 1154885 


ven issued showing a profit for the six months ended May 31, £ : £ £ 
wi 4 S, Ol t 22,776. Net Boer £452,503, and profit and loss cena January ee eeee 19,684 75,996 22,542 87,162 24,844 98,808 
Sows a credit balance of £522,703. £30,462 has been expended in February eeeeee, 16,957 65,651 22,795 89,688 25,354 101,813 
‘onstruction during the hait-year, of which amount £7,928 has been March ........| 18,211 70,317 25,176 99,089, 26,726 106,243 
2 account { plant and machinery ; £6,270 plant for the manufac. April.......... | 16,801 65,374 26,519 104,532 25,108 100,353 
© Ol spelter ; £5,775 sulphuric acid plant; £4,568 zinc concen- Bay .cccccces “| 16,411 64,177 25,312 98,670 24,227 97,091 
_ 08 plant. Extensive explorations have been made for the past SOs ccassewds | 16,107 62,205. 24,241) 94,996 23,360 92,737 
year The total expenditure on account of exploratory work July Oceeencaual 16,070 61,097 22,774 89,800 *24,587 97,829 
amounts to £73,052, equal to 2s 6d per ton of ore raised—this August eecece 17,778 69,505 25,026 99,158 oe oe 
des £33,554 during last half-year. Plant has now been September ... | 19,159, 74,149 24,977 99,628 én oe 
oo ‘ato Operation, and is working satisfactorily. The October ......; 20,949 81,775 24,331 95,837 ee ‘ 








——— 





Present. ‘260 16 RO nadie +174,205 694,874 
nls +, 105 tons ot ore have been treated by theconcentrating +¢8r todate ../  -- - “ = : ’ 

ae Output for the half-year has been 2,329,779 ounces fine silver, Ditto 1907 .. co joes oo | ote eae ae 
helvet” tons pig lead. “Average net prices obtained during the _ Ditto 1906 ..'_.. os os : 817 | 
— Lead, £12 11s per ton; silver, 2s 3 15-32d per ounce, * Increase over July, 19u7, 1,815 ounces. i 


+ Increase over seven months, 1907, 4,847 ounces. 
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JACOLETTI GOLD MINES.—The report for the nated from | 


March 26, 
December 31, 
May 31 are as follows: 
together, £2,772. 
gross profit of £773, with the result that all liabilities in Western 


1904 (the date of incorporation of the company), to 
1907, states that the returns for the current year to 
-Gold yield, £2,416; public crushing, £350; 


Working expenses absorb /1,999, leaving 4 | 


Australia have been discharged and important development work | 


put in hand. 
CRUSHING RETURNS. 
_({For last calendar month except where otherwise stated. Dy 


























Tons 
Crushed. Gold Recovered. ) 
MINE. re e — 
a2 ~— 2 
= 3a Value, 
Mill. §5 Mill. a6 Total. 
53 5S 
i Ozs, One Ozs. £ 
Alaska Mexican ......../ 24,124 406 ne és «» (V) $331,086 
Alaska Treadwell ...... 79,191; 1,475 ae om .. (V) $164,545 
Alaska United.........., 52,608} 543 ve ' oe ee (V) $63,538 
Antenior (Matabele) .... 890! 600 150! 20 170 . 
Brilliant Extended .,..' 4,285 . bs ee — ae 10,262 
CR ctevewsnvseess 6,81 461 7,404 bn -- (V)) $165,598 
OO RAE vane sen sede sen 3,000 .. x “se oo $32,000 
Duff Development...... ee ee 334, 
BIGDOTAREA «0. ccccerses 11,994 58 cs ee os" $124,516 
Forbes (Rhodesia) owhace 7398 585 307 67 374 wa 
DI Vabiadaxanoes ssn 2,350 2,350 1,028 425 1,453 (V) 6,185 
Komata Reefs .......... Ba00) oe ee ee be V) 4,200 
Matabele Reefs and 
SN i swan cdnsees Ke + a ee 737 . 
Oroville Dredging ......| -- - es { 28 | es (V) $15,900 
eee PROEO cccvccececes 6,630 .. 2,180 “ ae (V) 8,750 
NOD oi ds cnnceeserees 2,671; .. ae es 1,092 oe 
Troitzk Goldfields ....... «. se - | eo 932 3,421 
Vogelstruis Estates ....| 10,850 7,815 2,388 869 3,257 (P) 2,125 
Waihi Grand Junction... 4,206 .. oa ee én (V) 6,168 
Willoughby’s .......... 5.753," .. aa tn 2,605 ie 





The Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Everything proceeds as well as could be desired this harvest 
time. Corn secured in Southern and Eastern 
districts, and a brief continuation of fine weather should soo: 
complete operations in | A fair average crop is 
expected to be reaped. Business has continued extremely quiet 
this week, and is unlikely to show much improvement at pre- 
sent, but prices have manifested a decided steadiness in nearly 
all directions. New English wheat begins to make its appear- 
ance in fair quantity, and excellent quality so far, with reds 
offered at 33s to 33s 6d, oid minal whites ranging at 33s to 
35s and reds to 34s per qr, 504 ‘Ibs, delivered up. Imported 
grades are occasionally rather easier in absence of trade, but no 
pressure to sell arises, stocks and the quantity afloat being still 
comparatively small, and shipments to Europe moderate 
Quotations: No. 1 Northern Manitoba now held for 42s; No. 1 
Durum, 37s 9d, both ex quay. Choice white Karachi, 39s 
landed. Australian, ex store, 38s 6d to 398, 496 lbs. New 
Zealand remains nominal. Short, 353 to 36s, and longberry, 37s 
to 38s. 63 Ibs Plate, 37s 6d to 38s 6d, ex quay. South Russian, 
€X granary, 398 to 41S, according to sample. The flour market 
manifests no material change, being inanimate, but favourable 
to holders. On landed terms: Minneapolis first patents, 308 to 
32s 6d; Washburn’s superlative, 30s 3d; Marvel, 31s 6d; Star, 
32s. Kansas top patents at aps are not difficult to sell. Of 
bakers’ grades, Iron Duke 24s 3d, ex store. Hungarian firm on 
spot, and for new ee best types, gos to gos 6d, being 
scarce. Australian patents, 25 s 6d per 280 ‘lbs, ex store. 
A subdued state of seine pervaded the wheat cargo market 
this week, and with sellers manifesting some desire to press, 
prices in the majority ad cases denoted weakness. Later, how- 
ever, a firmer tone existed, while demand also shx wed improve- 
ment. South Aneitalian, June 24th, changed hands at 38s 14d; 
Rosafe, 62 Ibs, July 22nd, 37s 14d; ditto, 62 lbs, August 3rd, 
378 3d. Chilian, on sample, just shipped, 36s od, and a com- 
posite cargo South Russian wheat, and ditto barley, on sample, 
Atigust, at 39s 3d and 22s respectively. Parcels of No. 1 
Northern ‘Manitoba afloat sold 38s 1014d; August, 39s to 
38s 444d; ditto new crop, August-September, 36s 6d; October. 
November, 36s 1ro'gd; and No. 2 Northern Manitoba afloat, 
38s 3d, 38s, to 38s 6d. Grinding barley is rather firmer, and 
exceedingly scarce on spot. Odessa-Nicolaieff nominal at 22s 6d 
to 22s gd ex ship, 23s to 24s ex warehouse, according to quality. 
Persian, on sample, ex quay. Karachi, in similar 
position, 23s. <A firm and dearer tone prevailed for shipment 
at the opening of the week, but later weakness became apparent, 
business being carried on slowly. Kherson, August 13th, sold 
22s 3d, and Morocco (sailer), August, 22s 4%d. Parcels of 
South Russian, shipping 
Sea, August-September, 
advanced 3d to 6d 
an increase seen: 
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21s 6d“to 21s 4%d. Maize has further 
on the week, and supplies, though showing 
are none too large, offers being made with 


reserve. Odessa and Plate, 27s od, ex ship, 28s 3d landed. For- 
ward positions were firmly ‘Held. prices at one time advancing, 


but later the tone of the market ruled quieter. 
August 1st, sold 27s 4%4d,-and Galatz-Bessarabian, 
Parcels of La Plata, AugusteSeptember, 


La Plata, 
August, 29s. 
done 26s 6d; 
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[August 22, 1908, | 
= aeemcbertonee? ee 
} 
August, 278 to 275 144d; and Odessa, Dininbie or shipy 1 
28s 4%4d. Oats rather better for Plate, other sorts Being stea 
The demand continues slack. Plate, 15s 3d, ex ship, yee fa 
| landed, 38 lb Black South Russian, rss 3d ex quay; 4o Jhs 
Vologdas, 17s upwards; and Konigsberg, 18s 6d to 20s. | ‘h | 
quay terms. La Plata, August-September shipment, 1 » | 
to 15s 3d; September-October, 1§s 6d; and ditt rrived | 
148 10}d to 14s od. The wheat cargo market to-day firm, with | 
moderate demand. Rosafe, 61} lbs, shipping, shipped, « id, | 
378 3d; Entre Rios, 61} Ibs, afloat, 36s od; Rosaie, 61} Ibs, 
july 2sth, 37s 4}d. Parcels: >». 1 Nogthern Manitoba, S¢ | 
tember-October, sold, 37s 3d to 378s; Oct Oi or, 3783 N 3, afloat h 
28s 6d. Maize lower for dist ant Plat Parcels: La P} "| 
‘August, sold, 26s gd; Odessa, afloat, 28s 6d. Barley dull ant 
easier.. Parcels: Black Sea, August-September and Sept t- | 
October sold, 21s 3d. Oats steady, quiet. Plate, arrived, done, 
14s gd. 
The following table estimates the home consumption of wheat | 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, | 
and 1904-5 :- | 
| | 
1907-1908. 1906-1907. 1905-1906. 1904-1996, | 
oo ewts ewts cwts oui. i} 
Imports—Wheat (49 weeks to Aug. 8)., 87,195,400 $0,129,30C 90,2 00 10 828.400 |} 
Flour es 9 12,889,100 12,831,600 13, 927 900 10,576,900 i 
100,084,500 102,960,900 104,160,020 111 1053 | 
Add week ending Aug. 15—Wheat! 1,303,800 2,247,600 2,137,000 1,98 i} 
BIOUL nccccccccccccccccscccececs 177,70 264,300 231,600 0 | 
Total imports £0 weeks........ 101, 566,000 105,472,800 106,528,600 115,6 
Less exports—Wheat........-.++e06- 691,9 440,600 415,300 i 
BIOUE .ccccccccccccvccccvccccees 81,300 75,000 155,20 i 
Net imports........ veveeees 100,792,80€ 104,957,200 105,954,100 113,287,000 || 
Add to this the estimated sales of! at { 
home-grown wheat ......+seeeeeee+| 527944,200; 32,089,700) 33,515,600 19,122,900 | 
Al 
Fifty weeks’ home supplies........ . - (133,137,000. 137,037,900)159,469,700, 132,409,900 || 
i! 
Average price of English wheat per! sé } ee s da sa |i 
quae ecccccccccccvcccccccsoccee| SL & 33 6 23 0 25 | i] 
OE DORON civvccrccesecascscccsese] 0. 7 83 6 6 6 |] 
| bushels. . bushels | bushe! bushels |} 
“Visible supply” in U.S. centres, bush.| 15,646.00, 31,850,000} 31,949,000 13,722,000 i] 
Do do = in cwts..} 8,381,80C! 17,062,500) 17,115,50¢ 7,551,000 |] 
~_— — i} H 
COMPARATIYE AVERAGES OF GRAIN. } 


following is a statement showing the Quantities Sold and 
erage price of British Corn (Imperial Measure) in the six 


ended Aug. 15, 1908, and for the corresponding week in 





| QUANTITIES SOLD. | AVERAGE PRICES, 
| Wheat. Barley. Oats. Wheat. | Barley. | Oats, || 
1908. qrs_ bsh qrs bsh qrs_ bah | s d | s d ad | | 
Aug. 1£..| 64,067 4 1,037 6 | 14,248 5 316 | 2310 181 | 
8..| 54,437 5 683 6 9,687 1 $16; 2 1 189 | 
1..| 63,780 2 | 388 1) 11950 6 | 3110 | 24 187 
July 25..| 47,876 0 2,061 O 8.257 2 | 31 5 26 5 18 6 | 
8 af 38,743 1 | 342 5) 8826 5 30 67 25 1 18 5 
1l..| 29,171 6 | 417 6 6,158 3 30 5 24 4 18 5 
1907 ......| 14,258 5 682 6 4,045 1 33 6 25 9 20 4 
1906 .... 8,583 2 | 1,253 1) 11,887 0 29 0 24 2 17 0 
1906 ......| 32,715 4 | 1,758 2) 13,656 4 28 5 23 4 16 4 
1904 ... te 19,200 7 | 1,616 6! 19,032 1 28 8 | 22 5 16 7 
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land makers have been producing 
rate, and this, 
higher brands, has 
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norma 











THE IRON AND COAL TRADES. 


a 
slightly improved condition of the pig-iron trade, which} 
»orted in our last week’s issue, is still maintained. Cleve- 
inferior grades at an increase 
taken in conjunction with the scarcity of the | 

caused an improvement of price. No. 4 
and forge iron is being quoted at about 4s 6d per ton under 
» as against a difference of only 1s per ton under te 
1 conditions, but as the demand for the lower grades is| 


poor, it follows that the makers are losing on them what they | 
: - 

gain on the fairer prices ruling for the better qualities. ia€ 

hematite market is still depressed on the West Coast; 55s to 598 


per ton is quoted for mixed numbers of Bessemer iron, with 
nts at about 56s net cash. 


warra 
Our 


as follows:—Pig Iron: 


Bilbac 





| 

4 

dated August 2oth, Is || 
Business has been very restricted this 
There is said to have 


Middlesbro’ correspondent’s report, 











) rubio iron ore (so per cent. iron), 14s 9d; Gellivare 49 


} 

week on account of the local holidays. | 

been some speculative buying of warrant iron for America? |) 
account, and this tended to harden makers’ prices a little. No. | : 

3 Cleveland G.M.B. is 51s 6d for prompt delivery. Hematite | 
is still a very bad market. Consumers will only cover thei | 4 
immediate requirements. East Coast mixed numbers are 55*- || ‘ 
Manufactured Iron and Steel: Business very quiet for ship } 1a 
building iron and steel. Steel rail makers are fairly well em | re 
ployed. Steel ship plates, £6; steel ship angles, £5 2s 6d; | pre 
iron ship plates, £6 5s; iron ship mee. £6 158; iron Dats, On 
£6 158, all less 2% per cent; steel rails, /5 15s nett. Iron — ] a 
Prices are unc hanged, and business is extremely quiet a | - 
nec are 

| 


L/K Swedish iron ore (60 per cent 


IQ8 3 ¢: 


N.E. 


iron), A grade heme 
ros © d, C.l £ 


grade Cleveland, 16s 6d; F grade basic, 


Coast ports. 
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The Zron and Co Trades’ Review writes as follows respecting | ary, 4.71% = nuary-February 1.71 Februarv-March, 4.72! 
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sured iron and steel: —There is no improvement to re- | March-April, Apri Lay 73; May-June, 4.76%. Egyptian 
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- -4 im connection with the finished iron and steel trade. So | futures are 11 nad ints lower. 
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Bs amount to something hke stagnation, and prospects | ————— — . 
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foreign demand is poor, on the whole, but some good orders | 3 
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The ndition of the coal trade may be considered to be | BEOWD....--cccccccceces oo oe 
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0 lbs | | ¢ar as the majority of branches are anes the conditions CURRENT PRICES.—THURSDAY. 
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fairly satisfactory when the prevailing depression of in lustry Smyrna, Greek, &c. .... 


yosal for a 10 per cent. West Indies, &c. 
7 yo Tahiti Sea Island ...... 
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sideration. The pro; 
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reducti in Cumberland hewers’ rates, which has been re- | Peruvian—Rough ...... 8°659°001015 .. -. 1175 :./.. 8 
0,5 l ferred to the Conciliation Board, has caused some local dis- | Ditto Mod. Rough.... 725810 ..  .. 9251075 .. 645 8:35 
Gane t0.sh0 Doare’s Aas caused’ some Zocal Gis- | Ditto Smooth ........| -. 58 621 6.41 666 G91 682 751 &27 565 618 648 
ae | eurbances [The house coal trade can now be considered to Ditto Sea Island...... Sf 9h 10) iw. 1S Sw. | BR OD 
1935900 | nave reached it lowest point, and improved condition sar the | ASFICRM .ccccccccsccccs! «+ | ee 5°05 540 605670 .. 630 730 .. 480 58 
1200) l} have reacned If i ’ est | on anc impro ed conditions m LV be East Indian. .FGFnewin ror Gd. Fne rer Gd. Fne 
a exnected in the future. The demand for prompt shipment | Sarat—Mac. waeiees oo se 553 Sie ee ee i, 88 + ; 53 
aa | ae sh er, a i al Bt ‘ ; roac 4% | 5a Sve . ae Ge | .. Sc 
13,605,000 i | shows no signs 01 d minishing in the Newcastle district, though Bawginned Dherwar.. 4h 42° 443 ; ne iz 53 yo 43 448 _ 
a TI the immediate future of the best description of steams is by | Bbownuggar.......... 48 44 43 42 4% -- tt Sty 4th 4am 444 
26,000 } pain shines Sencidclans ehsame-cemehhe, stende:-ana' M. Gin'd Bhownuggar 4844 (42 43 lee i Ss 4a 48 | Ge 
1 ans so certain. second-class steams remain steady, anc Oomrawuttee, No.1 .. 4x5 4fs 444 4) Ts ti Ste 4k See 444 
287,000 |} J smalls may be similarly described, though some qualities are ” No.2... .. |... 45 “ta 4He .. - | Sth 445) .. 4a) 
ee Ses meee oe ae 2 _ |  M:Gin'a Oomra, Novi 474) die 41) te ny. 44 Geo Ome 48 Ee 
| | rath f irh ils are good demand snheeh No.2 .- 4f, $44 4 445 45 43 
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ling coal is showing more life. Quotations: —Best steams, 
ss 6d; steam smalls, Davisons, Cowpen, and Bothall, 6s M.Ginned Comptah.. 49 .. 4h) .- «- 
6s 2d. f.0.b. Blvth: Northumbe liaatiahedeeas ee oo: POD ce.ccdcéce-l 5 4g: . 
6s 3d, f.o.b. Blyth; Northumberland unscreened, 10s 6d; ga , : : 
: rr free fe. 

| coals, Durham, 11s 6d; coking coal, 10s 6d to 11s; satan Machine Gin’d Scinde .. ; 
a ‘ ‘ ; , 333 
\| smalls, 10s 3d to tos 9d; bunkers, 10s to 10s vn best foundry oo Pe caeeeren eeress iss" 
|| coke, 18s. South Wales shows no signs of any special activity, | Meadras—Tinnivelly .... 43 4 
ly : ts Western 4 | .. 
Nt its positio! S s ef tc niv disturhin 7 soseee 4G ee 

p OC iS PORNON a5 8 Ww he le is satisfactory. The mly disturbing | Gommilla ......... coos. N02 4 weit as 
\| feature is the tenden ‘y ot the miners to strike work on the | Coconada Red. ........,Fair.. .. .. of + Fair 
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| slightest pretext. Best steam coals for prompt shipments realise | ———-----_- -——-_ -——- --- - - . en 
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r ton, but the forward price continues steady Imports, Exports, Consumption, &c. 





1} ? , + 74 
ns:—Steam coal: Large, very best, 16s to | August 16 
: . pes . o_O Inc. or 
a gd; best seconds, 14s od to 15s 6d; ordinary seconds, 14s 1908, 1907. Dec. 
148 6: drvs. 125 2 . tes od: heat was wee pended bas Bales. Bales, Bales. 
. a , 138 3d to 15s od ; best washed nuts, 12s 6d t Imports From Jan. 1........ 2,169,052 .... 3,064,624 .... — 895,572 
} 135; Seconds, 11s 6d to 12s; washed peas, 11s 3d to 11s od; oa " — Arstenees 3,651,875 .... 4,834,311 .... —1,182,436 
se - . 2 1] ’ ‘ i ae hal xports ORs. Lecccccce 318,246 .... 375,664 .... — 57,418 
iS, Io8 tO IIs: smalis, best, os to gs 0435 gO d ordinaries, - be Sept. Oa hte rie 434,463 aa 485,507 cece. 51,044 
, 78 to 7s 6d; smalls, inferior | Consumption ,, Jam. 1........ 2,217,914 .... 2,547,129 .... — 329,215 
iat Suialt | O 1 Sinaia . « Sept 1........ 3565593 .... 3,899,808 .... — 334,267 
s. Patent fuel: Best, 15s 6d to 16s. Bituminows | gtock coveriatinginentes SEE ans. GE aes oe 
best, 17s 6d to 18s 6d; households, seconds 
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Ta The imports for the week ending August 14th amounted to 20,220 
f) 22d other sorts, from 1gs to 163; No. 3 Rhondda, sarge 18s to | bales, and the quantity of American cotton reported at sea for 

S 0. 3 brush, 138s gd to 148; No. 3 small, ros to 10s 6d; | Great Britain (including cable advices to date) is 26,000 bales, 
‘0. 2 Rhondda, ros gd to r1s 3d; No. 2 through, ros to ros 3d ; | against 6,000 bales at the corresponding period last year. 
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MANCHESTER, August 20, 
(I. ) Comparative Statement of the Cotton Trade. 


| THE COTTON TRADE. soenens es 
Previous Weeks in 1908. 
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Price, 
+ Aug. Price, Price, Price, Price, Price, 
LIVERPOOL, August 2r. 20. thug. *Aug. July July + July 
1908. 13 6& ©6350. 23. 16. 
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The experience of sellers in our market during the past week 
has been anything but Satisfactory. No relief has come round | 
for producers in the way of an increasing demand, and the 
dulness is as pronounced as ever. Very little has been done in 
cloth for any market. Occasionally a fair line is mentioned for 
Bombay in fine goods, but the general demand for India is poor. 
Calcutta is under a cloud owing to financial troubles. A little | 
more inquiry for South America is reported, but the sales are 
quite small. Manufacturers are harassed by the unprofitable 
state of trade, and it is proposed to curtail produc tion on an 
organised scale. American yarns for home use have dragged 
in demand. Spinners con nplain of the small amount of business 
offering. Export bundles remain slow. Bolton counts have 
continued fairly steady, but inactive. 











THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says: 
Something like paralysis has come over the consuming end of 
the trade. Neither stuff merchants nor yarn merchants will 
place any orders. Lack of confidence is the accepted explana- 
tion. Meantime, a large part of the trade is “ playing” for a 
week, and the masters would be glad if it were a fortnight. 
The smallness of stocks in this market and some recent buying 
of wool for America prevent prices from giving way, but all 
eyes are directed to the new Australian clip now approaching. 
If prices break in October the unsettlement will be worse than 
ever. 

COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


The pastoral industry in Australia is not merely the chief in- 
dustry in the Commonwealth, but if exports are any criteria it 
not only occupies the first place, but almost equals in im- 
portance all the remaining industries of the great island Con- 
tinent put together. Next to this one the second comes only at 
a very long interval. Notwithstanding its importance, how- 
ever, it seems like poor Snailsfoot, to be just now betwixt the 
devil and the deep sea, or perhaps it would be more correct 
to say that the Australian pastoralist is like Jacob’s son 
Issachar, viz., ‘‘a strong ass, couching down between two 
burdens.’? One burden is in the shape of increased wages to 
sheep-shearers and shed hands, both of whom were already 
over-paid, which the tariff reformers have helped the Labour 
party to impose, whilst in return the Labour party have helped 
the tariff-mongers to tax every possible article the pastoralist 
can eat, drink, wear, or use. 

At the annual meeting of the Pastoralists’ Union of New 
South Wales, held at Sydney, on July 8, the president, Mr 
W. E. Abbott, preached some sound doctrine, as the following 
extracts from his address will show:—‘‘ So far there does not 
seem to be much prospect of any other industry supplanting 
the grazing industry as our primary wealth-producer, and the 
effort being made by our Protectionist party in the Federal 
Parliament to create a manufacturing industry by a system of 
restrictive duties seems to me infinitely foolish, and calculated 
to reduce the total wealth-production of the community, as the 
duties must be paid by the profitable industries, such as graz- 
ing, dairying, and mining, to support an unprofitable ones, 
whilst there is still room tor an almost unlimited expansion 
of those industries which have built up Australia, and made us 
the largest wealth-producers of the world per head of popula- 
tion. It is, I think, to be feared that the policy of extreme 
tariffism recently adopted will have the effect of diverting 
labour and capital into unprofitable channels, and so reducing 
our gross wealth-production, and with it our high wage rates 
and general prosperity, as it did in Victoria previous to 
Federation.” 

I think it will be admitted that Adam Smith could hardly 
have spoken more to the point. Later in his address Mr. Abbott 
said: ‘‘ We have been very free from labour troubles through- 
out the last shearing season, and there does not seem to be any 
prospect of trouble in the shearing season now beginning, but 
that, I think, cannot be attributed to the statesmanship of the 
Federal Arbitration Act, or to the justice of the award given 
under it. As I pointed out when the award was given, if one 
of the parties to a dispute can be induced or compelled to give 
more than the other asks, a peaceful settlement may be in- 
sured at any time or in any case, but peace on such terms is 
likely to cause trouble later on, and will do so without doubt.” 
I agree with Mr Abbott on both points. That person who 
imagines that an easily learned craft like that of shearing will 
for long be able to exact wages ranging up to f10 and f12 a 
week per man must be inexperienced and unwise. 

There is little to be said about wool. Arrivals from Aus- 
tralasia and South Africa are on an unusually liberal scale for 
the time of year, and users have no inducements to anticipate 
their wants. Moreover, the holidav season is on, and much 
machinery at Bradford and throughout the West Riding has 
been idle during this week. 








SILK TRADE. 





ARTIFICIAL SILK. 
Full arrangements have now been completed for the manu- 
facture of artificial silk in England by the process of the 
Vereinigte Glenzstoff Fabriken, Elberfeld. The company, writes 
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the British Glanzstoff Manufacturing Company, Limit a 
a capital of £125,000. The shares are to be issued aa 
premium of 4o per cent., £50,000 shares being reserved for 
holders in the German company. The premium, amou a 
£50,000, will be paid to the Elberfeld firm for their process ana 
FE nglish patent anes, and the remaining £125,000 retained by 
the English company. Building is to be commenced jm. 
mediately on a site near Liverpool. The Elberfeld Company 
which has been very successful, is said to be the largest dg 
ducer of artificial silk in the world. The patent rights for their 


process, cupro-ammonium, expire at the end of this vear. 








THE LEATHER TRADE. 


Messrs T., J., and T. Powell, in their monthly maij 


report of the market for Australian leather, &c., dated 


August 2oth, remark:—There is no alteration 1 the 
position of the Australian leather market since last 
mail report. The August Bank Holiday has interfered 


somewhat with fresh business. Well-known tannages move 
off fairly well at last month’s quotations. Bends are firm 
in price, also bellies, but shoulders are slightly lower. Stocks 
of Australian leather have slightly increased, and stand now at 
1,534 bales. Australian and New Zealand Basils: There has 
been an active demand for good qualitv basils, which have been 
bringing 4d to 1d advance. For common — there has 


been no alteration. 1st selected Australian basils, 8 to 16 Ibs 
per dozen, 12d to 14d per lb; and selected J ea basils, 
6 to 15 lbs per dozen, god to 12d per Ib; 3rd selected Australian 
basils, 5 to 11 lbs per dozen, 6d to o}d per lb; greasy selected 


Australian basils, 10 to 16 Ibs per dozen, 54d to od per Ib; 
1st New Zealand basils, g to 26 lbs per dozen, 15d to 25d per 
lb; 2nd new Zealand basils, g to 28 lbs per dozen, 12d to aid 


per lb; 3rd and greasy basils, 11 to 24 lbs per dozen, 6d to 14d 
per lb. Australian Rough Splits: These have been coming to 


hand rather more freely; the market is very dull, except for 
low-priced rolling splits. Rough side splits, 4d to 6d per Jb; 
rough butt splits, sd to 7d per Ib; shoulder splits, 2d to 3d 
per lb. cheek and face and belly splits, 14d to 23d per lb; 
smaller pieces, 1d to 13d per lb. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, August 19. 

The action of the market this week suggested that it was 
feeling what the Americans call *‘ bedrock,” particularly so in 
new crop sugars. Various refiners have bought raw sugars for 
delivery un to the end of the year more freely. Foreign con- 
sumers, and especially England, seemed to share this view, and 
their bids came sufficiently close to shipping parity to enable 
the completion of a fair number of transactions for shipment 
up to March. Refiners could, under the combined demand from 
home and foreign buyers, advance their prices somewhat, and 
were assisted in this by considerably broken weather in the 
beet growing regions. It was also recollected that while present 
prospects are undoubtedly for a much larger yield propor 
tionately than last season, the acreage is, in the aggregate, some 
10 per cent. smaller, and that the past season’s deficit makes a 
full yield imperative to satisfy consumption without stimulat- 
ing a big rise. England is not a ready buyer of prompt sugars, 
because she reckons on covering her needs from the Russian 
sugars which will be liberated on 1st proximo. The American 
demand for early shipments of new beet is becoming more un 
certain, in view of that country’s reduced meltings, liberal cur 
rent imports, and prospective heavy receipts of Java pr duce. 
Moreover, the Louisiana crop promises well, the weather in 
Cuba and other West Indian sugar districts continues good, 
the Brazilian crop is expected to be abundant, and the United 
States domestic beet crop is in good shape. Speculative opera: 
tors have considered all this, and have also been imp 
the slowness of the decrease of stocks. The influence of these 
factors explains the comparative heaviness of August sugars, 
and the desire of some holders to ease their position by tender: 
ing freely on August sales. Current month jumped up 25 pf 
last Thursday, with other positions, relapsed on Friday, and 
while forward months again hardened, August remained 
stationary, and to-day dropped 30 pf on further tenders, closing 
at 19.95, against 20.20 a week ago. Octobers have defended 
their early gains more successfully, and are 20 pf higher on 
balance at 19.55, December at 19.35 and March at 19.70 are 
each 5 pf better, and May has improved 10 pf since last report 
at 19.95, after twice crossing the 20 mark line. One sustain 
influence of futures deliveries has been the alleged buying 0” 
behalf of a well-known South American operator. The stats 
tics of this port for the week ended August 15th show imports 
of 16,380 tons, against 14,190 last year; f 25,200 





shipments f 25, 
tons, against 28,<s20 tons ; decrease in “stock of 8,880 tons, against 
14,330; a total stock of 76,370 tons, against 71,840. The ship 
ments included 22,540 tons to Great Britain and 2,720 tons 

| elsewhere, nothing going to America. The total Continents 
production amounted in July to 28,000 tons, against 29,000 145 
year ; the imports to 27,000 tons, against 34,000; the exp 7» 
180.000 tons, against 190,000; consumption to 250,000 1 ns, 
against 235,000; and stocks on July 31 to goo,o000 tons, against 
1,039,000. 
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MAGDEBURG SUGAR STATISTICS. 
(By SPECIAL WIRE FROM THE STATISTICAL OFFICE OF F. O. LicuT.) 
Magdeburg, Friday Evening, August 2r. 
Weather not very favourable, but improving. Weight of roots 
ly Magdeburg district with leaves, 1,112 grammes ; th 
', 379 grammes ; saccharine contents, 14°86 grammes. Weight 


|] 
| 
i] 


| leaves, . See - . = F : 
| of roots in other districts with leaves, 700 grammes; without 
‘leaves, 288 grammes; saccharine contents, 1613 grammes. 


|| Visible stocks, 1,618,000 tons, against 1,741,000 tons. 








COFFEE. 
(FROM OUR CORRESPONDENT. * 
HAMBURG, August 19. 
| The new shuffling of the cards of the valorisation plan has 
ll foured very prominently in this week’s discussions in the 
ll -offee ring. ‘That the 415,000,000 loan by the State of Sao 
will be carried through seems a foregone conclusion. 


Paulo ’ ; ; ; 
| That Messrs J. Henry Schroder and Co. will remain at the head 
| of the syndicate carrying the eight million bags of Santos coffee 
|;; also looked upon as settled; the only difference being that 


| 
1 Sader the new plan they will come into possession of their 
i valorised coffee, and the Sao Paulo Government will be rid of it. 
!| There will, of course, be certain restrictions imposed on, and 
| accepted by, the syndicate as regards the disposal of this large 
bl ck, but the weight of opinion here seems to hold that the 
!| bottling up will not be carried to the length that the Sao Paulo 
i} Government would have gone. The additional surtax of 2 fcs 
i ner sack will, it is stated, become operative on October 1st. It 
‘| is currently thought that in the meantime the movement of the 
| current crop will be very heavy, so as to get out of the country 
as much coffee as possible before the new impost can be levied. 
Current receipts are heavy enough to suggest such a plan; they 
aggregate from July 1st to date at Rio to 194,000 bags against 
172,000 last year, and at Santos to 844,000 bags against 526,000 
bags. The transactions on a c.i.f. basis by importers have this 
week been more important than for a considerable time; at the 
same time, a fair business has been done by commission houses 
with their interior clients, so that altogether the rea/ coffee 
market has shown greater activity than it has been accustomed 
to for months past. Prices have been well maintained, and the 
market has been strengthened by higher c.i.f. offers, and the 
receipt of further advices of very cold weather, which threatens 
to hurt the future crop. Prices of futures lost 14 pfg early in 
the week, but from Friday to yesterday hardened 34 pfg. To-day 
has been easier under profit-taking by small operators. Some 
houses have begun their usual switching operations from Sep- 
tembr to next year’s delivery. On balance near months are 
4 pfg higher, with September and December at 29% pfg against 
2914 a week ago; March at 2934 pfg, and May at 30 pfg being un- 
altered yn the week. 


| 
| 





POREIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day's Business and Public Sales see “ Postscript.’ 

Mincing Lane, August 21. 
SUGAR.—This market, in common with those of most other 
commodities, affords little for comment when actual trade is 
referred to. Beyond fulfilling pressing requirements—in view of 
the near approach of the period when Russian sugars will be 
admitted to the United Kingdom market—consumers are in no way 
interested. This has been the case for some considerable time 
past, a hand-to-mouth policy being strictly adhered to, and it is 
generally admitted that invisible stocks must of necessity be 
reduced to a minimum. The crux of the market in the 
immediate future appears to be as to what extent Russian 





sugars will come forward, thereby displacing other beet 
descriptions, and upon which considerable sentiment is 
shown, to the detriment of affairs in general. The actual 


quantity available is, of course, a very moot point. Statistics to 
| hand from Moscow gives free stock in the Russian Empire in mid- 
uly aS 250,000 tons raw, and 18,330 tons refined, apart from 
| 58,000 tons raw and 11,370 tons refined for internal consumption. 
|Itshould be pointed out, however, that large quantities are in store 
at Danzig and other Baltic ports awaiting shipment to the United 
| Kingdom and other countries on and after September rst. Melt- 
oe the American market remain on a moderate scale, but with 
.. Feceipts stocks are depleted to the extent of 6,000 tons, and 
| ‘ose in Hamburg by 9,000 tons. Raw kinds slow. To refiners, 
| Ursts, basis 55 per cent., sold ros ojd, f.o.b., for prompt, and later, 
ae for early September. Total visible supply amounts to 
jo tons, as compared with 1,773,000 tons at same time last 
|, Home REFINED.—General quietness prevailed during the week. 
H in io. 0.1 cubes sold at 18s 3d; No. 2, 17s 6d. Pieces remain 
H to eT Mid to good yellow, 13s to 148 6d; whites, 14s 9d 
crushed ae granulated, 16s 9d; standard ditto, 16s 44d; No. 1 
No. 2 ' a add ; No. 2, 16s ro$d ; Lyle’s No. 1 granulated, 16s 6d ; 
| make » 158 OC; yellow crystals range from 14s 74d to 15s, as to 





—mer REFINED quiet for cubes, and tendency of prices 
| Meyer’ W-S.R., Prompt, 14s 74d; S. and T. ditto, 14s 44d; 
|, set's, November-December, 138 44d; F.M.S., ditto, 13s 14d; 


RAV.’ 5 
CZR" Prompt, 148 13d; T.T.D., 14s 14d; A.S.P., 148 194; 








+148 3d; S.2.G., 148 14d: P ; and Say’s 
148 o¢ » 14s 14d; P.G.R., 148 14d; an ay’'s, 
cn be terms. Lebaudy's granulated, prompt, 138 104d, 


French crystals nominal. 


fob, Danzig. After Russian Sept., tos gd 


being steady the market for German granu- 
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| lated became quiet and easier. Ordinary first brands, ready and ‘ 
August sold, 11s 113d to r1s 9d; September, sellers, rrs rogd; 
October-December, 11s 334; November-December, sold 11s 3d; 
and January-March, sellers, 11s 53d, f.0.b ri 
Beet irregular during the greater part of the week, but a fair i 
amount of business resulted. August, sold ros, ros 13d, 9s rod, # 
| and 9s 104d; September, 9s 113d, ros o}d, and gs rod ; October- 
December, 93 79d, 9s 8¢¢, and gs 7d ; November-December, 9s 69d, 
| 9s 8d, 9s 64d, and 9s 67d; January-March, 9s 8}d, 9s 99d, gs 84d, 
|} and gs 84d; May, 9s 11d, ros ofd, 9s ro$d, and 9s rod, f.0.b., 
| Hamburg. 
| CaNE-GRowN.—No public sales were held on Tuesday last, and 
| only moderate dealings resulted privately. 2,400 bags crystallised 
| Trinidad sold, 15s 3d to 16s 44d, and 300 bags Demerara, 16s 6d 
| to 17s 6d. 
| Imports and deliveries of sugar into London since January rst 
to August 15th, with stock at latter date :— 
1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported ..........+- 117,500 .. 125,100 .. 137,980 .. 115,300 
Delivered .........+++- 106,180 .. 110,690 .. 118,340 .. 114,690 
32,410 .. 


Stock ... 25,780 


Stock U.K. 


31,800 .. 35,230 .. 


cocccccccse 65,960 .. 


72,710 .. 80,820 .. 79640 

Cane, jaggery, per cwt. ee |: are i oe 8/9 
Java afloat ........... 1/3 .. Uj- .. 10/4$ .. Ls 
Beet, 88 %, f.o.b....... Q/1lg.. 10/0 .. 9/33 .. 9/3% 
GLUCOSE remains firm. Liquid, English and American, 13s 3d. 


RUM firm, but generally quiet. 


COFFEE.—A fair supply was offered in auction this week, and 
desirable grades passed off steadily. 1,400 bags washed Dumont 
were sold: bold, 50s 6d to 54s 6d ; medium, 49s to 50s 6d; smalls, 
438 6d to 44s 6d; peas, 51s 6d to 53s. 560 bags unwashed Dumont, 
quay terms, few scold, 38s 6d. Mocha, long berry, 58s 6d. Planta- 
tion Ceylon, bold, 108s 6d; medium, 98s 6d; smalls, 71s; pea, 
87s. Colombian, fine bold colory, 67s to 68s; fair to good bold, 
538 to 58s 6d; medium, 55s to 55s 6d. Costa Rica, fine bold, 73s 6d ; 
smalls, 60s; peas, 70s. Guatemala, bold colory, 58s 6d; peas, 59s. 
Vera Paz, good bold greyish, 62s to 64s ; medium, 54s to 56s; peas, 
59s to 62s 6d. Nicaragua, good greenish colory, 60s 6d; medium, 
506s; fine ordinary, 41s; good ordinary, 39s to 39s 6d; pale foxy, 
39S; peas, 39s to 62s 6d. Mexican, bold greenish, 58s; peas, 
62s 6d. Salvador, bold brownish colory, 57s 6d; medium, 53s 6d; 
fair greenist, 62s. Nyassaland, medium soft greenish, 49s 
Futures improved slightly, but trading was carried on quietly 
Santos, September, sold, 25s gd to 26s r4d ; December, 26s 74d to 
26s 9d; March, 27s 1$d to 27s 6d per cwt. 

Imports and deliveries of coffee into London since January rst 
to August 15th, with stock at latter date :— 

1908. 
Tons. 
26,430 .. 
10,100 .. 
11,980 .. 15,040 .. 
30,570 .. 28,420 .. 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


SOUR 


1905. 
Tons. 
34,600 
10,050 
28,190 
31,490 


1906. 
Tons. 
27,450 .. 
10,2390 .. 
20,200 .. 
20,080 .. 


1907. 
Tons. 
39,440 .. 
10,280 .. 
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Contracts for 42,500 bags Santos cstlee registered during the week. 
COCOA.—At public sale, a steady export demand existed for 
Grenada and St Lucia, which sold at 1s to 2s advance. Other 
descriptions ruled quiet, unchanged. 808 bags Ceylon partly 
sold: fine pale break, 90s; good bold red, 77s; medium, 71s. 39 
bags Trinidad found buyers at 64s. 679 bags Grenada: good to 
fine, 61s 6d; fair to good fair, 56s to 58s; pale, 53s to 54s. 218 
bags St Lucia: good to fine, 59s to 60s 6d; fair, 56s to 57s; com- 
mon and pale, 52s to 53s 6d. 72 bags Dominica: red, 54s 6d to 
558; ordinary to fair, 52s to 54s 509 bags Jamaica, few sold, fine 
termented, 60s. 18 bags Montserrat went at 73s 6d to 80s. 68 bags 
Demerara, 20 bags Surinam, 800 bags Guayaquil, 43 bags Tumaco, 
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32 bags Sanchez, and 7 bags Seychelles retired. Privately, 
Demerara, ex auctions, sold, 63s to 63s 6d. Trinidad, 663. 
Jamaica, 53s; fine fermented ditto, 60s; native Ceylon, 55s 6d to 
58s ; and Guayaquil-Caraquez, 66s. 

TEA.—Indian offerings at public sale this week amounted to 
32,000 packages. Good and fine qualities were well competed for 
at full rates, but common grades sold very slowly at irregular 
prices. Common to good pekoe changed hands at 54d to 113d; 
fine to finest, 1s 2d to 1s 9d; broken pekoe, 54d to 114d; fine, 1s 
to 18 53d; choice, 3s 44d; pekoe souchong, 53d to 9d; orange 
pekoe, 6d to 117d; fine, 1s 13d to 1s 63d; finest, 1s 11d; broken 
orange, 63d to 11§d ; fine and extra fine, 1s 23d to 1s ogd; choice 
to choicest, 2s 13d to 3s 6d per lb. Ceylon auctions totalled 
29,000 packages, and a good inquiry ensued at firm rates for finer 
sorts, common, however, being weak. Common to medium pekoe 
sold, 54d to 8gd; broken ditto, 57d to 103d; pekoe souchong, 54d 
to 7d; orange pekoe, 5$d to 9}d; broken orange, common to fine, 
64d to 1s 234 per lb. 1,600 packages China black few sold: 
Oolongs, 104d; Keemuns, 6d; Ningchows, 63d; Ouchaine, 5d. 
Java sales amounted to some 3,500 packages. Demand proved 
quiet at late rates, except for common kinds, which were easy. 
Broken orange pekoe, 59d to 114d; fine, 1s 3d ; orange pekoe, 5$d to 
1ofd; pekoe, 5d to 6$d; broken pekoe, 4jd to 73d; pekoe 
souchong, 5d to 6d per Ib. 

RICE very quiet on European account, but steady. 2,500 tons 
No. 1 cleaned garden Siam, September-October shipment, sold 
gs 14d, c.f. and i, Holland, and 2,500 tons Saigon, September- 
October, 6s tod, c.f. and i., Antwerp. Quantity on passage 
30,000 tons, as compared with 69,000 same in 1907. Arrived since 
January Ist, 1,153,000 tons, against 962,000 last year. 500 tons 
Rangoon bran, September-October, sold 1038 9d per ton, ex ship, 
Liverpool. 

TAPIOCA dull. Singapore flake, October-December shipment, 
1 17-32d,cf. andi.; Singapore medium pearl, August-October, 
138 3d; Penang, equal to fair Singapore, 12s 9d; fair Penang, 
12s 3d,c.f,andi. At public sale 448 bags flake, 460 bags medium 
pearl, and 190 bags seed pearl retired, Of the latter 356 bags sold 
138 to13s 6d. To arrive: flake, August-October, sold 1,%d to 14d, 


c.f. and i. 
398 bags 


SAGO without reserve. 
small retired. 

ARROWROOT.—No supplies were offered on Wednesday last in 
auction, private market being easier. 

BLACK PEPPER.—-Market ruled quiet, prices being weak for 
arrival. Singapore, fair spot, 34,4; and August-October, 234d, c.f. 
andi. Shipments to London first half of August, 150 tons, against 
30 same time last year; to America, 670,*against 45; and to Con- 
tinent, 480, against 295 in 1907. No supplies were auctioned. 

WHITE PEPPER quiet and easy. Singapore, fair, spot, 5d; 
August-October shipment, done 44d, c.f. and i,, delivered weights. 
Penang, fair, spot, 44d. Shipments to London for first half of 
August, 75 tons, as compared with 160 last year; to America, 305, 
against 30; to Continent, 120, against 120. 48 bags indirect im- 
port were offered, and failed to sell. 

CLOVES —Zanzibar ruled dearer, closing lower. October-De- 
cember delivery, sold 4 11-32d to 48d; and January-March, 44d 
to 474d, and 474d c.f. and i., delivered weights. No supplies were 
offered in auction, 

CASSIA LIGNEA —Without reserve, 34 packages were offered, 
and sold 43s to 46s; broken, 37s to 38s. 

NUTMEGS.—3 packages West India offered and sold, 67's 
slightly wormy, 4d; 105’s ditto 2d; 128's wormy and broken, 
24d. 13 packages mace, 1s 4d, broken, 11d. 9 packages green 
kola nuts retired. 14 cases Eastern mace retired. 

GINGER.—No supplies were auctioned. 

FRUIT.—Market quiet on about former terms. 4,400 half boxes 
Valencia raisins were offered and sold in auction at 17s to 22s, and 

120 bags Turkish natural figs, 16s to 17s. 

VANILLOES. —At public sales 488 tins were offered, and only 179 
tins sold, prices being easy. Seychelles, first leanish, 64 to 7 
inches in length, 6s 6d; 5% to 6, 5s 9d to 6s 3d; 4 to 5, 4s od 
to 5s 9d; seconds and thirds, 4s 6d to 5s; foxy split, 3s 3d to 4s. 
Ceylon: good plump sound beans, 74 to 8 inches, 9s 6d; 7 to 74, 
8s 3d to 8s 6d; 6 to 64, 7s 6d to 8s; 44 to 5, 58 6d; 34 to 44, 58; 
good split, 3s to 6s 6d per lb. 

JUTE.—After being quiet and easier inclined, this market 
developed considerable firmness on buyers becoming more promi- 
nent, which caused holders to adopt reserve with regard to new 
crop. It is interesting to note that the heavy discount to which for- 
ward vositions are usually subject is not in evidence this season in 
view of the small crop to handle. Old native firsts and Dacca 
assortment afloat, July-August, and also August-September sold, 
£17 108 to £17 12s 6d; ditto new, August, {18 to £18 103; Sep- 
tember, £18 to £18 7s 6d; October, {17 15s to £18 2s 6d; tops of 
firsts (new), August, {18 17s 6d to {19 10s; J G, lightning circle, 
D to E group (old), July-August, {14 15s; and red crown J MD, 
2 to 4 spot, London, £16 5s to £16 153s, c.f. and i. 

HEMP.—With a continued heavy statistical position business 
naturally moves slowly, both on consumptive and speculative 
account, and rates tended easier, but closed dearer on a better 
demand. F.C. August-October sold £2; ; F.S. spot, £18 1os ; ditto 
July-September, £18 15s; September-November, {19 to {19 53; 
October-December, {19 5s; January-March, /19 10s; ; 
November-January, {20 2s 6d; ditto December-February, £20 5s; 
ditto cede 20; G.B., September-November, {18 1s; 
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163 bags medium sold 12s 6d. 
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are steadily held. 
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retail proportions this week. 
difficulties in the New York market. 
110s. Futures lower. T.N., October-December, steamer, solq 
105s ; and December delivery, at 114s to 110s, with March, i125 | 


South Sea Islands, August-September, 
South Sea to Marseilles, £16 17s 6d ; and Straits, F.M., £16 155 to 


value about jd. 
Crown, fair quill, 44d; broken quill and chips, red, 3d to 314: 
ledger, 34d; chips shavings, 14d to 23d. Java shipments for past 
half-month, 726,000 Dutch lbs, against 616,000 same time last 
year. 


ensued, and prices advanced to an appreciable extent. 


Capes advanced 3d per lb, a good demand prevailing for these, 


extra heavy weights, prices being 3d up. 


S. | advices, 6,000 quarters, against 28,000 quarters in 1907, and 14,00 


ditto January-March, {19; and F. B., August-October, at £18 5s. 
New Zealand steady in value, but trade remains slow all 
round. Good fair August sold £26 15s; and October- mber, 


Italian steady, but little doing. East India 
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iain 
sumed 


© financial 
Fair free, TN. Standard 


SHELLAC.—Consumptive demand is slow, and trade a 
Prices are lower, due : 


EE 


GAMBIER quietly steady, with buyers of September-0, tober, 


London or Centinent, at 18s 9d, c.f. and i., delivered weights 


INDIA-RUBBER, after improving, became quieter, but subse. 


quently prices were again firmer. Fine hard Para, on spot, 4s ofd, 


COPRA dull, and prices easier. Sales during the week include 


Hamburg, at /:> 58: 


16 12s 6d, Marseilles or Spanish ports, c.f. and i. terms. 

QUININE dull. B. and S., &c., on spot, 74d; and Java, 644 
BARK.—At public sale small supplies passed off steadily. Unit 
164 packages East Indian offered, and rrr sold 


i, 


IVORY.— Deliveries since last auctions 25 tons. 
HIDES.—At public sale on Thursday, a brisk demand again 
Wet salted 


Drysalted and brined Cape jd to gd dearer for heavy and extra 


heavy weights. Light unaltered kips and calf skins declining #4 


to gd. Sun dried Cape in active request for intermediate and 
Light unaltered. Kips 
and skins 4d to 4d lower. 

METALS.—Copper continued irregular, while fairly active, 
Declining on Monday (after the publication of increased figures) 
the value of standard settled down at £59 12s 6d cash, {60 12s 6d 
three months, improving by the middie of the week to {60 17s 6d 
and £61 12s 6d respectively, while again relapsing on Thursday to 
£59 18s 9d and {60 15s. Tin, through heavy Eastern selling, ex- 
pected large shipments, and pressure, was a rapidly declining 
market on Monday, spot Straits fluctuating down to (132 5s, for- 
ward, to £132 15s, but more reserve was subsequently shown in 
offers from the East, and with better. buying rates, rallied by the 
middle of the week to £133 and £133 15s, relapsing on Thursday to 
£132158 and £133 12s 6d. Lead |} | 
quiet. 


Mt. Bischoff, £133 to £133 10s. 
English, {13 15s to £14; foreign, £13 10s to £13 12s Gd, | 
sellers, according to position. Spelter rather lower. Ordinary | 
brands, prompt, {19 5s; forward, £19 15s per ton sellers. Iron | 
fairly maintained. 

OILS.—Linseed ruled slow and easier. Spot, pipes, £22 103; 
barrels, {22 178 6d; August, {22 15s; September-December, 
£22 10s; January-April, £22. Hull, naked, spot, £21 5s ; September- | 
December, {21 5s. London stock on August 15th, 210 tons. Kape 
quiet. Ordinary brown spot. £30158, naked. English refined, cask, 
£23 58,spot. Jamba, spot, £30 15s. Ravison, spot, £2515s. Cotton 
quiet. Crude, spot, £23 ros; August, £23 10s; Hull, ditto, f21 2séd. 
Refined sweet, £26 5s; ordinary pale, casks, {23 10s; Hull, £22. 
Cocoanut : Ceylon, spot, £27; August-September, £26 5s; August- 
October, £26 5s;October-December, {26 5s ; January-March, / 26 10s, 
c.i.f. Cochin, spot, £36 10s; August-October, {28 10s; Septem- 
ber-November, {28 10s; October-December, £28 tos, c.i.f. Olive: || 
Levant, nominally £39 to £42. Palm: Lagos, spot, £27 10s. 

TURPENTINE ruled rather dearer. American, spirit, spot 
278 6d to 273 9d; September-December, 28s 14d ; January-April, 
298; July-December, 31s. Stock at public wharves August 
15th, American 23,276 barrels, against 10,686 same time last year; 
French 1,547, against 239; landing 4,015, against nil; afloat 
19,985, against 21,211; total visible London supply 48,823, against 
32,136; deliveries since January rst, 49,854, against 47,840. 

ROSIN.—Common, strained, spot, 7s; August-September 7, ex 
ship terms. 

PETROLEUM .— American, 6d to 64d; water-white, 7§d to 74; 
Russian, 5§d to 6d; Roumanian, 63d per gallon. 

TALLOW.—The spot market ruled quiet, but steady on spot, and 
parcels afloat were rather easier. At Wednesday's auctions 1,460 
casks were catalogued, and only 165 sold at about previous prices. 
Australian mutton, fine, 34s 3d; fair to good, 33s to 338 9d: dark 
to dull, 29s to 32s 3d. Beef, sweet, 35s; fine, 33s 6d; fair to good, 
31s 6d to 32s 6d; dark to dull, 28s to 29s 6d. Market letter 
unchanged. Town tallow, 31s 3d; melted stuff, 20s. Exports of 
home tallow during the week 196 tons, and 1,221 Colonial and 
foreign. 

LINSEED.—Market presented a general tone of quietness, and 
values as a rule showed an easier tendency. London: Calcutta, 
spot, 448 94; near, 448 9d; July-August, 44s 9d; August-Septem- 
ber, 443 9d; September-October, 44s 9d. La Plata, afloat, 
428 6d. Hull: La Plata, spot, 42s 3d; August-September, 425 oA. 
To the Continent : Calcutta, September-October, 455 34 ; Bombay, 
September - October, 483; La Plata, August-September, 435 
Quantity afloat from the East Indies, including cable advices, 

| 255,800 quarters, against 155,500 quarters in 1907, and 115,000 
| quarters in 1906, 

RAPESEED dull, and rates declined. Ferozepore, August-Sep- 
tember, 48s gd, old terms. Brown Cawnpore, ditto, 455 % 
Yellow Guzerat, August-September, 56s. Yellow Cowes 
ditto, 55s 3d. Quantity afloat from the East Indies, per las 








quarters in 1906. ‘ : 
COTTONSEED quiet, but steadily held. London: Egyptian, spo’ 
4° 1s 3d; August, £8; October, £7 7s 6d; November-|anusty. 
71s 3d. Hull: spot, {7 16s 3d; August, {7 163 3d; ae 
47 6s 3d; November-January, £7 per ton. Imported into 
on since January Ist, 59,290 tons, against 55,410 last year 
46,000 tons in 1906. 
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POSTSCRIPT Friday Evening. JUTE firm. New crop native firsts, August, sold, £18 7s 6d to 

SUGAR. —Home refined quiet, unaltered. German granulated £18 tos; September, {18 5°; September-October, £18 5s to 
slowly supported. E.C.H., ready, sold, 11s tohd; J.H., 118 9d to | £18 7s 6d; tops, August, £19 103; and old crop, S.C.C. heart B. 
11s 83d; Z.R.D., 11s 8}d. First marks, — oo 11s 9d; | group, August-September, {11 7s 6d, c.f. and i. 
ooae™. any s a —a, a aioe maa ‘epee donee, but the market closed quieter, with sellers 
> tani crystallised sold, 15s 6d to 15s 9d, with a few lots 16s. pee Aenean o ~~ oe _ £23 10s; ditto, 
foo bags Trinidad were bought in. Beet quiet and easier. August GS auneneGenter onl a D — ne £21 ae 
sold, 9s 94d to 9s o#d and 9s 8$d; September, gs 9d to gs 8d; Cnctatins Tihndeion y Pgecngg T- enna = 58; F.S., 
October, gs 63d; November-December, 9s 63d to 9s 64d; January- cRRR. spot £20 aoa: *. Oe 4 N eee, £19 50S, 
March, 9s 8d; and May, gs rod to 93 fd, f.0.b. 9s 94, f.0.b., was | fair New Zealand August-October Gas eb to ten —- 
sccepted from refiners for firsts. 500 bags Trinidad crystallised ree eae 3 to £23 55. 
. id privately, at 15s 74d to 158 rogd. RUBBER. —Plantation in auction sold well, others being quiet. 
| COFFEE.—Brazilian receipts to-date 2,185,000 bags, against la. sheet and biscuits sold, 4s 24d; fine Malay crepe, 4s 4d to 
000 bags last year. Public sales passed off quietly at late s ; 
| a Colombian, bold greenish, 563. Guatemala, good middling _METALS.—Tin at first change about unaltered, and at second 
| greyish, 585. Vera Paz, fine bold greyish, 80s. Futures steady.  5°58'09 steady. Straits, cash, finally named {132 15s; and three 
| September sold, 26s 3d; December, 27s; March, 27s 74d. i (Continued on page 384. 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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LONDON, Fava. DRUGS—(Con.) sd 0 4 (Iron, perton—(Con.}—@ s & 8 | SILK—(Con.~ ed 0 4) eae 
ABROWROOT-perlb 2 doo @ rrr pres ssescese O 16 0 2 | Nailrods, London.. 8 §& 6/10/0 Bengal Gonates .... 0 0 @ 0 TAR—Stockhim,p.bi 2% 6 6 
St. Vincentcom.tofo 0 2 0 34 DYE STUFFS, &c.— Rails steei tf.o.b. China—Tsatl Supr 0 0 06 @ Archangel..... 136 08 
TEED .coc0ce cece . 16 2 & Galls, China ..... --- 80 0 6 0 Welsh Ports .... 27 C 7/100 ~ Teatlee 90 00) 

ae 0 2% 0 4 | Japan, percwt.... nom Do Mdlsbrof.o.b... 0 9 0 C hens , TEA—daty $4 per Ib 

ioe dat Safflower, Bengal....109 0120 0  Scotchpigironcazh 0 0 0 0 ne Eisphess .... e738 Congon—Com 

Trinidad Turmeric, Bengal .. 17 019 0 aio - 00 00 Sheing Kahing. ; ; 3 S Medium aan ; St . af 

Per CWL....eeeee 0 65 O | Madras, finger ......17 0 21 0 Hematite, cash.... 0/00 0 0 Canton............ 8 6 12 6 Fine to finest...... 610 1 8 
0 74 G Gambier, block ...... 23 0 0 0 Lead—Kng.,pig p.tor 13/14/) 14/0/C er Souchon non.. 

8a; Tinwecn-: 6s oT g,common.. 0 6 @ 

0 61 6 COutch, ord. to fair .. 26 0 30 0 Foreign, soft ...... 13/10/0 0 0 Re-reeled 60660 to finest .... O11 2 2 

African 0 0 0 DYEWOoDs— 2s & 8 Quicksilver pr. bottle, teen ** 340 26 0  ScentedOrangePekoe 
'! Qeylon, plantation .. 69 0 99 0 | Brasil........ perton 610 0 0 _ first hands........ 7/17/6 2/00 {taln-Raw.fair Milan 0 @ 6 0 Canton.......... 80 0 @ 

Gaayagul: Ariba -... 7S 9 80 6 Fustic, Jamaica .... $1 6 6 Spite, O.B. ........ 1926 0/2/0 Organsine-Midtogd. 0 6 @ 0 Beented Oprs -. See : 8 s 0 11a 

{ fine .. MDB occccccce ea0t0 » English ngotea. .*° 
paver duty 14d per Ib Lee Weed “7. $6 9 6 | Be ao bam..c de 608 6 | eee See TPT 
Og low mid. 60 0 160 ° wood, Caapeachy 7 19 9 9 pirate ied cash 132/17/5 ¢ 0 SepeRD Pepper vilto~pue, 9 Young Hyson 22.1. 8 6 § 6 
fine .. ONGUTAS ....-+ - 6 n-plates, per box—— | ZEAE cee wo wo 4 G 

piddling to Ge +i O16 0 Jamaica .......... 4/900 0/00 . Coke, LO... -.. 12 S4upwas Bingapore,fairWhilteO 5 0 0 indianandGeplone © °° 

£ Indiafine ord.gd.mdso : ¢ g Pied Genders ........ one 2 ® fine, English, Geest % 8 34156 nek Glagagere a : ; . ¥ kn. and Fannin.. @ 5 @ 64 
|| Do goodto fine.... d japan Siam ........ ntimony,Regulus . 3¢ eee ee Douseful.... .. @ 7 3 7% 
'| Mocha, long berry .. £8 6 6) 0 RLEPHANTS' TEETH—perewt OLLS—Fish— 0 € Broken Pekoes-Com. .6 £2 9 6 
short berry.... 80 0105 0 oft Solb. & upwards 0 0 ¢ | Bperm, crude p.tun 33 0 34 0 8 2) “Fair to good ......68 0% 

Jamea.,gd.to fu.ord. 33 0 44 0 | PLAX — Bo Be) Whale cree 17 0 18 0 | tnnamor © B18 | Bettiececececceee ~ 20 L164 
||” Greemieh .....0++0 48 0 65 0 ton, c.1.f., new crop. Beal, Pale ....::..2 0 09) pogogs ct: 8 i Tg | pRinest ......... wes se 

OolOry ...-. 50-45 Te 018 0 | Bigs BK .....c00.0-0 © BD | Beer aprecansee wee GB OD) HOME rccerereeees 9 9? Fg | Pekoe Souchong— 

Costa Bica,ord tomid 42 0 64 9 | Pernan D. 0.2... vevee al 0 0 C Olive—Spanish .....00 090 pogtn “ccc secove gg | Common.......... 9 5 9 0 
toed toting aa 6: 0 & G Petra Bjtaky ........ 26 0 31 0 Levant mets 5 3955 a = ee 2a ee pJseful medium... @ 6 9 8 
|| Cen gd. IT—NEW— Seed, Linseed, p.tor22/10/) 22/17/ PE gooenscersann ekoes— 
| ailtagiet $$ 9 Gr 9 Currants ...dutyae 2 @ x @ Bebe. retMnguoake S12 2 2 Gives —daunibares 0 HC MW enact $8 fy 
|| Rony descriptions $o 0 40 0 Pitre en O™ oy 0 G6 9 Cotton seed,crnde .. 22/17/00 ¢ gPename -..-... wT 80) Dicom Be ee 

5 0 Ginger—per cwt 

Vere Pas... a % oi : Vostigsa .......... 28 0 3% 0. . Do Refined........ 24.0 2 5 een on 20 87 6 Finest .......... << ao ee 
|| Otani, Orgs 0 81 0 | UIE ...........eee 85 0 28 0 | Cocoanut, Ceylon .. 27 0 © 0 Do small rough.. 28 0 29 0 TIMBER—Timber& Hews 
|| Rasta eeete te 6 Provincial ..-..... 30 © a1 0 | | Goohin -.......-.++ 3 a 3t Do washed...... 36 C 36 0 Wood.-Dantale & 
|) Costa, Soe te eee er Netura ese 1s 0 38 0 Lard, American... 46 0 48 0 = eioepeesnae 3 3 ; Memei ar, p. load 67 6 210 0 
eaten Balan a FE Daag Ree actin Mh fe omnes cg 8 8 Skmauett meen oS | 

. e a ne bi asi 4 e ‘0 he e rT © cocccesoes OV SF SS lhl) WEBER, . cc ccccsoccs e c 

Aca, ciic....per id 1 34 1 4 gelected'med toga 2s 9 32.0 - Water-White...... 0 78 0 1 Mace cs peee 2 S| — vel pine, Inge 0 24) 6 

can enone 0 3% 0 tg Fine and choice .. 24 0 36 0 Oll Cakes, Lnsd. Rng. Small to medium.. 0 54 0 64 Quebec oak af Sims ¢ 

| ‘Taxtarle, Bagiish.. 0 ic 00° aCe... B : - ; pivedean iWiciswd wee aie Chillies—per ewt.... 0 6 C0 Balticoak 2088 01S 6 

Foreign .......006 O10 O21 | guueter... -° FS 6 tt 6 | Ob Becde oa aa . Indianteak......... 8150 82 10% 

Cio, Sg Fg, Crmume Waleisd FOG 9 Mirela atts, 9 °— | SAMMI a ggg DuleaiangaPropreaWon, | 

; ' ee om r s > P. 4 
f} Saati? a2 GH ad GH LidtnsUsbenach © 9 9 9 Galeutinprgiolbenpot 85, 0% pineimarna...n: 4 6 8 6 Botyage Loupeed ds Io 47 
{| Sulphate ....-+..-. 16/0 11/:0/6 |, Maples ............ Caleta | Demerara, proof... 2 8 3 8 | Common ........ 830 12 6 
: Lemons, Palrmo,p.cs 5 0 11 6 Bape,Calcta,brwp, ——, © £81 seo oe 
Arpaia mp, pewi #0 0 43 0 Naples. ss "pen 21 0 28 0 dheviy Ob..s.- nom frm cs $33 Bassian .......... $10 9 & 
Ashes, pot, per cwt.. 37 6 4 6 Messina ecceccce « © 0120 PLUMBAGO, Lump— Havana eocccccece 0% 612 Canada, ist pine. 336 41 0 
Peari do do .... 40 0 42 6 Malaga, cases...... 0 0 O G Ceylon pon --. 0 0 O O | Brandy,duty lls 44 per proof gal. a @d— ..21 6 2 0 
Bieachingpowdr.p.ct §/8/0 6/10/90 Nats—Brcelona,p.bg. 0 0 0 0 PROVISIONS— No. Va =o dae ..13 8 6 6 
fe qaumert 1¢°9 12g GUTTA-PERCHA, | | | Butera 2 8 af 8 ee 
_ ar ‘ 3 ooks a 
Oreams tartar, Crystl 4 5 5 ° aueh—Petee a : é Irish creameries ..114 C 118 0 1998.. 00 6 0 Gortes 6 lanks s : a B 
Do eh ns 00600 St. Petersburg layer 25 0 0 0 Dutch creameries..112 0 114 0 Ist brand 1900..12 3 6 9 Dotze deck. 40ft.3in. 0 0 0 6 
Do Z%powder... 78 C O 0 Manila, frcurnt. spt. 23 0 0 9 Argentine ........ | nom in bhds. 1904.. 9 0 © 0 gtaves-Baltic.p.mille220 0230 
paomel -.-.--perib 8 9 9 0 N.Zealand docked ‘r 2615 ¢ o  fiussian --..--..-.10) 2 ie 1905.. § § 0 0 “New York pipe.... 3716 48 6 
°° 0. . see . o* 

Potash,bichrint. prib 0 34 0 0 JUTR, Native firsts, Danish ..........-. iz 0 12 0 197.. 7 0 9 9 TOBACCO— 

Chlorate, net...... 0 3480 0 for shipnt,new crop, Brittny, rollsdog.lb!1 6 1¢ G Corn spirite,pfdy.pd 12 2 8 0 

Prussia i BE, sen cccees cesses 16/76 1810 Bacon, sngd—Wtrfrd 62 0 69 0 irite,f.o.b. Ex.prf. 1 1 6 0 duty ¥O—3/ Ibs ad a ¢ 

te, English 0 of 9 C ange rae > 4 hi 

PE bate eh OSeeaeant toe HB Hg Kaman eneen Se 8 Maleaprin duty'od gg fo Marans eae OO 9 oy yg 

--per ton 10/10/0 11/)/C ee ontinen covses Nn spirive..... eeee 

Bal-Acetos .-"-per Ib 0 te bop HIDES ........ perIbs do sd Qanadian ........54 9 02 0 garmpprg ge Ve ee ons 06 18 

Ssl-Ammoniacprewt 40/0/0 42/0/0 | Salted Anstralian 0 44 0 5% American ........ 44 0 59 0 common to fine 

Boda Bicar West Ind 0 4 0 82 0 96 0 Bengal, percwt ..19 06 0 0 BUTI <cccccegecs ea Mta 
b.,pertona750 0 0 Vest Indian .... Hams, Irish ........ English, refined :. 24 0 25 0 icky leaf Oom- 

Crraalavex a toptngy/,0, 5/2 Cane . Bae aenpati 0 ‘4 0 6 Canadian........-- $6 Q = : ¢ vad ——, fine 096 610 

seseeceeses 5/100 6/0/0 4IsboD ........-. CAD ..n neces 8 cove 

|] _ Quastie............ 10/100 0/0/0 NE sidaxdéons O 5¢ O 5% Lard—lIrish b'addera 5) 0 60 0 ouRLs oe. ee 9/200 Borie ....ccecccce @6 39 

| Sugaread white, cwi es? 038-0 Dry& Drysaited Cape 0 4 0 Sf” Do kegs .... $1 9 9 9 Maccassar.s.7.-.. 2010/0 1009 Sere nn: ts ae 

oreign White .... 2310 26 Q | Madagascar ...... tz American pails.... Syd STI azo 20/1500 Re ada 

Sui uinin Central American 0 < 0 8 Do hait-barrela 06 00 NOY sor oreeee heli a Turkey ......---++- - O07 68 
oward a Gens Buffaloes, Singapore 0 0 al Pork—per 8 lbs...... 4 38 ne meer “a PE cccccanceuce ow : : : : 

per os vials... ... 011 10 Penang........00++ 0 4 O 8 Beef—Ameicuper8ilb 5 1 $16 Sem soreeeeees SEE ereanerecoen bo 3 & 

Sie, sists? $0 84S | netteke tian mea ° °° © | Seem... ah $ gf 2 SUGAR—percwt, duty is 10d, 08 Forno aud Sumatra 0 9 6 6 

. rs ar . eese, m y cen ls 
ginceaand if Hb $ | Ogg hand over gato ay) Genaiten. wl ge fg 8 | mew indices 0 FF 8 ecemas £78 g 
Opper,p cv. WSs eneeeee £ UY 98 Goude ........60 rystaliised ...... 

Bee out... W600 9 Op GaNs onnsggrees gO of 40,46) Bngiiah 6 0 72 0 Surinam, Orystals 9 0 0 0 tu 8S 

Dee HIME +... ¢ . 6 6 MOSP Eas. Bs... 800, ane } : ‘ ; ; Bepens. Gr. & white : : : : 0629 
Seccvavece i oor ecesseceoce u/u oucesters VE ..ccccscccce 

Vermillion,ChincaepibO 0 9 Q _ #oreign, 1907..... . 1/15/0 4/20/0 + Wilts, loaf ........ 65 0 © 0 Jaggery, Cane ...... 8 6 © 0 : ; — 
| one SS 4 6 0 INDIA-RUBBER—Ib New and......62 0 Y 0 Natal Syrupe........ 0 6 0 0 
9 NEAL stinee 18 Ili a ae Bae --ne 4%00 pase owe : : 8 : a : : : TURP'NTINE,p ewt 27 7427 9 
|| Good Western, c..f. 0 4720 0 Bengal,good red Vio- Hungarian ........ 6 3 8 U Javaahoat..........11 0 21 3 WOOL—English—per pk. of #60 ib 
1 beat Best,perton 17 6 0 y let to tine siedtaine 36 310 Danish 86 19 6 Cuba Centrifugal... 11 G C 0 nate B : 18@l2 5 

_. Mid.ord.Vio.togood 3 2 5 6 Galician . 69 7 € Berinzp—London— _ Half-bred hoges.. 815 9 5 
en, ne K.l.pewt 20 0 8 6 Lowtogd.ordinary 2 4 210 Russian .......... 6 6 8 @ = Yellow Crystals .. 14 6 15 C — wethers 7:5 8 ¥ 

santeioed to ne.. <8 0 30 Q Madras,Velore,drylea’ nom BICE- Rangoon, open Cubes, No.1 ..... ae es Kent fleeces .... 726 8 0 
| ’ hom REEVES .ccccgeccece , DW crop, pcwt a oO. eco 
Bam ‘Pera, pot 69 80 Kurpa aed. togd. j 2 ; $ Moultaeln whads dest 5 i Hey ental ; sede 4 4 8 3 leu 4 . N 2 

Eales 3 210 wtomid....... 0 8 2 1 Mecransie .......... 0 0 ov 0  Orystals, white....15 € 16 6 Leicester do .... i 

it Gailsaya Nat flat 0 8 1 1 LEATHER—per ib Bassein....- 0.002. 7 Th 720) Pleces -......0-4.. 22 3 18 3 Colonial—per Ib o. 4% 

-Tenwd.Cn. 0 3 0 & English 12 2 4 | Gaigon,ct.&1.......65 7 0 Treacle .......00. 6 § CO Vic. super « 
do 9 110 

Oamphor on Red 0 3% 0 5, Foreign dc do 106 1 8 Garden sseesse 0 G O 0 CnosmsD—Dutch....1¢ C 0 6  Scoured good...... : . 3 

Janae China ....262 6 155 0 ng Hides... 1 9 1 $ Fleldgiam....-.-. 6 0 6 3 sag HRY average. 1 
Oardemotas,” Geyien 18 0» Kast h 1. 0 8 2 2 Bice Meal,ton exshp— French loaves ...... 9 131Ch Greasy avr. to 7a} 

» Ceylon, 1 & 3 5 Australian Sides.. 0 2 1 0 | 5 adbiedinienaii 0107 6 French crystais,f.o.b. nom N.8.W.,Scouredavr.1 55 1 & 

| Ganibarides ..perl) 1 & 2 0 ‘American Sides .. 0 8 1 0 SE nsesosanes 26 006 11 8 i. 1d Greasy werage--.. O12 1 0 
Sennen ine 0 3s 0 44 English Shoulders 0 8 1 2 BOSIN—Amer.com. 7 9 0 0 French Oubes, f.0.b.1¢ 9 0 9 8 Sus. Grensy ave. : & : S 

teonds, per ow 76/100 8:00 ish Bellies .. 0 6 020 Fine ..............4 6 18 6 GermnCubsfinefob 0 0 uv 0 N.Z—Scoured avr. 1 8 1 & 
|] Qubanum, drops .. 17 6 65 9 oe bt bg Beso Prowse g's § BEET—German, fob 910 0 ¢ Cape, Beoured super. 1 5} 1 @ 

MED. scccéovese 6 0365 C aust B 60640 SHELLAO, per owe jeece average .... 0 6 9 9 

| Brag ae $§ $15 Gheote cscaccc: 1S 0 9 0 Orange, onst marks 135 0180 0 "Behar do. 00 09 Suavastuer 1S ff 

Mas coe nine on. F 0 70 0 en. pee” 6o/c/) 0 0 garnet AQ nodD = : ar mates 3 ¢ ¥ ; av se 6a 07 

««+sDer . is oe — 

Arineed ie Ss ¢ 39 Bars Welsh Porte 7/150 8 0 | seen sertaas te x .. : iictiinadeics me a OG Vie. good to supr. } % 1 lb 
Onine Dermat. H.G.H.10 9 ¢ 0 we Buse B/O/C 8/10/0 ‘ gILK— e TAPIOC tb. New Zealand fine.. O11 1 0 
Rhbrb., Ghina,treoay 2 2 19 0 gheete ” “""""72! guvo BAY | Bengal—Surdah, pt it 6 22.0 E Lfake far... 0 3% 9 % - wmediem 0 8 ¢ & 

vvalnatroia 13 2 6 oops London ., 8i¢ 615 Cossimbusar...... 10 6 i1 6 hi same ee — coarse. 0 64 0 ty 
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| 
ene Sener ners pemnetns ————$ | 
BRITISH ‘FUNDS, &e. COLONIAL & PROVINCIAL FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. | 
| on zs a — | 
“Div. Due. Name. OL Pee} GOVT. SECURITIES. —Con. ‘Divs. ‘Date of Name. Clotus| aS#BXENCR SHARES AND Stim Ks, - |} 
Quarterly (Consois 24%, red. 1983....) 864 4|Prs. Am.'Dividends “in Closne| Due. Drawings. % Prices | Orvipsnds Continagyt oy Tux Puority } 
po on ‘ag7, red for oom & Sep. 1 .. ..|8 : € . a Due. ame, Prices.| May Nv) Pur or Draw|Norwegian .. 3, 82 83 or Bace SRPARATR Yaar rita 
ents NOM BEND vac c0-s0ecees | 91¢ 24) 14416974 Ja. uly Cape Con. Ins. 66 06 |Ja.Jly. ,, 4» |Paraguay, 86 3 | 46 48 | > ~ - { 
De ../8)2, red. 1906............ tat 43} iran te Feb k any de whe Biz 24| Ja. Jly., ,, y  |Portuguese..3 | 6ir 2i eee | Name Closng | 
Do .. Excheqr.37, Bas. red. 1909/i004 2 1,076,100 Feb. & Aug Ceylon Inscba 4 108 iC |MarSep .. ”. |Russian, 18225 |\06 10° : ——_____ Prices 
Do __..| Do 28% 1909-15...... | 982 Od 12"850'000 My. & Nov Do Inscribed 3 894 04) May Ne Purchase | Do 1859 .... 3 | 66 68 é y 
Jan. July.. ‘Guar. drtgh Land 22 75] 82,8541,000,068 Feb.& Aug Jamaica Insc, $ 105 7 | Qrtrly. Jan. & July DoCons B.R. 1,500,000/Great Central Prof., 18894 63 ¢ 
Quarterly. 3% Local Loans Stk. 1912) $64 9 | "346'700 Ja. & July Manitoba 19105 10: 3 Bonds I. .. 4 | 844 75] 2,230,000; Dol81 .......00.. 4 4083 | 
oa 2fNatl. WarLoanrd 1910, 99% (4) 4g9'390 Feb. & & Aug Maurits. In.1937 4105 7 trly. Jan. & July; Do doll ..4 a> a 5,100,000! Do 1894 ... 39 49 | 
Apri! Oct. ./ Canada Gv. Intr- or 758,700 Mar. & Sep Natal 1919.... 44.10 6 rly. Jan. & July) Dolll...... 4 | 84 88 | 1,866,708'Great East., on. Prot | 4 102 ¢ | 
| col. Riy., 1910 byIm.|103 5 5,026,444 Ap. & Oct. Do Cons. Inse 4 103 7 | Qrtri None fixed | Do#% Rentes 4 | 77 79 | 2,819,520 Gt. Northern Pe rp. Pre 4106 3 
lg Oct..' Do Bonds, 1913) Govt. 105 7 3714.917 Jne. & Dec Do Inscribed 96 93 wn Ny, August pe Nic. Rly.) 4 | 85 88 | .1,925,8¢8 Gt. Western Con. Pref. 5 13 u 
ar.Bept.. Egypt. Govt. Gtd. 3%....'100 2 2'178,800 Ja. & July Nwfdind. 1941 92 94 Ine Dec| April, Oct. ranscau. 3 | 69 71 | ',400,90C|Lanc. & York. Con. Pref. 3 81 gs 
April Oct. .|Greek Guar., 1898, 25% -.| 86 88 |6'113'900 Ja. & July New 8. Wales, Qrtrly. April, Oct. . Bonds.. 34) 77 8¢ | §,190,315\L., B. & 8. ©. Con. Pref. § 13: 
aoe. qa...) Mauritius 37 Stock, 1940.| 95 97 ["""" 1908-10...... 4 100 2 [Feb Au.!Pur orDraw|Salv ador( Rep. 6,727,365 Lond., Chat. & Dov. Arb. 44 §3 él 1 
Fay Mov. ./Transvaal Govt. 37, Bt. 984 8i/o,686,300 Ja. & July, Do Inscribed 4 i06 8 of) Str,Bds. 6 | 75 76 | _ 869,532) Do Zad Preference...” 4, 24 | 
Fe Aug. ‘Turkish Gta. 4%, 1885... -|102 & | 16506000 Ap. & Oct.| Do Inscribed “C4 24/Apl Oct) August |$.PauloProvot 5! 95 95 | 3,080,620 London & N.-Western.. ¢° 112 3 || 
April Oct..\Bank of England Stock 268 72 | 1895900 Mar.&8ep Do Inscribed 35 984 %|Ja. Jly. April, Oct. |ServianUnfd. 4 | 80 8s 8,944,990 London & S.-Western | 4 1¢7 ‘9 | 
Qaarteriy.. - tndia Stock S4/ red. 1931 ° #4 12500000 Ap. & Oct.’ Do Ins., 1935 3 +990 | Qrtrly.) None /Spanish4/Bds¢ | oes 1,204,100 London, Tilbury, &. .. 4 103 6 | 
Do Stock 37, red. 1948 87% 82) ‘966,300 Ja. & July N. Zeaind. 1914 Bey 7, | ABE Get) September Turkish, 1891 | 5,611,558 Metropolitan Pref. .°. 3) g¢ 7 
De .| Do Btock 24%, red. 1926, 734 44) 29150302 My. & Nov Do Inec. Stk. 1064 r . Trbte 4 |'0C 962,€49| Met. District Ex. Pf. ..§ 39 93 
Jne. Dec.” Do R'pee Papr. 347%,54-5 624 55/9 467,674 Je ‘a July) Do do. $5 ‘96 Apl Oct, July eEs 8. E.T. 54) 25 7 537,351' Do Assented Ex. Pf.. 4751 | 
{9,659,980 Ap. Oct. Do do 1948 : 885 4 Jan Jly| June, Dec. | Do Ln (1902) 4 | 93 92 | 56,862,375 Midland > Pref..... 2) 63 71 
CORPORATION STOCKS, | 654,000 Ja. & July Quebec 128 .. $ 1C0 2 |MarSep Pur orDraw| Do Unitied 4 | 93 S¢ | 5,850,198 North Brit. Con. No... 4° 10. °) 
United Kingd '1,897,820 Ap. & Oct.) Do Ins., 1937 3 83 85 | Qrtrly. dyr P un Pr|Uruguay Bds, 34, 70 vs *,422,485 Do KE. and G. Pref... 44.136 19 
nited Kingdom.) 10267400 Ja. & Jnily Queensland, gun. syr P un Pr| Do Cons.... 5 | 934 4] 2,290,889) Do Pref. 1875 .... $115 18 |} 
iets iene il | 1913-15 : ‘ tog 3\ya. Ji P, DwgorTn Venesuela | “| 4,091,183 Do Con. Pref. 1892..." 4 103 6 || 
comp. Free of Btamp | Closne'> 97 990 Ja. & July Do In. 1918 ope ou Diplo. Debt. 3 | 44g 4i] ‘5,321,227 North-Eastern, Pref... 4 110 12 || 
. Duty. % Prices. 7-333/000 Ja. & July, Do Ins, 1924 4 18 . 6 | ——— ", 700,000|N. London Pret. Con. ©. § 118 16 || 
34,110,+C9 Metrop. WaterBd.,B,1934 3 | 93 934 g'616:034 Ja. & July, DoIns. 1924-30 34. 9 (Cou poNS PAYABLE ABROAD.) 5,082,483/N. Staffordshire Cons... 3 8 33 || 
16,466,278 Metro »p, Con., 1929 ...... 341024 3, 2,000,000 Ja. & july Do do1945 > |—_—___—___—_ ee ie eee Con. Pref. .. 4 102 § 
KT 087 Do 37 Stock 1942...... 3 83 04 (1'974'213 Ja, & July DoIn. 1922-47 3 174 &i\Ja. Sly. .. ‘a ArgentineNatl t,172,580)8.-Eastern Gon. Pref. .. 451121 || 
7,208,225 Do 25%, 1919-49 . - 24) 754 Cdi5'086'700 Ja. & Ju vy Sth. Australia, .7 | 45 46 | 2,640,820) Do Preference........ § 12523 || 
§,073,365 London County, 1920 .. 25, 77, &% 1908-1916 .. 4 100 $/Ja Sly... +s Aust.BilverRt § 33:62 | 2,133,277 Taff Vale Pref. Siock | 4 \cx 6 || 
95,965,000 Do ..............s.000- |, 822 341,365,300 Ap. & Oct.) Do 1916...... 102 4 jApl Oct .. -- | Do Paper ..5 | 94 97 _ — | 
6,000,000 Do Cons. Stock ... 1023 236,257,300 Ap. & Oct. Dons. 1916-36 ‘ 103 4 |Apl Oct .. -- |Do Gold....4 98300 & InpiaAN Rattways, % 1 
eee nek of Lonéon Debs... 9610) |1,568,300)Ap. & Oct.) Do Ins., 19244 105 7 |Ja. Jly. .. °. Dutch Cts.ex. | 
1,642,900 Deb. Stock, 1927-57 .... 24, 785 93/2.517'800 Ja. & July Do do1939 34 98100 | 12 guilders 24 74 7€ | ‘,600,000| Assam-Bengal . cone Si MO 
1,000,000 Deb. Stock, 1923 ...... 3 | S4 96 |2.760,100 Ja. & Jaly! Do after 19163 8 8 | Mr.Spt .. e. |DoCertsofIns.3 | 83 91 2,750,000' Bengal & N.-West, Lid 150 9 | 
1,195,000 Belfast, 1935 ............ 34/97 10: (9'131,600 My. & Nov StraitsSettImt. lQrtriy. .. .. French Rntes3 94 95} $00,000, Bengal Dooars, L...... 78 8 || 
5,650,000 Birmingham Corp. 1946. 34,100 2 |” Conv. Bonds 4 i03 4 {Apl Oct, .. «. Germnim.Ln : 3 8t | 3,300,000! Bengal Nagpur, L., did. | 
903,670 Blackburn Red. 1 -- $ | 85 87 (3,011,820 My. & Nov) Dolns.1937-67 35 99:01 |Ja. Jly.| .. ee | Do.......... 2 8s | 4+ a surplus profit 101 5 
1,952,596 Bradford, 1945 .......... 341 923,750 Ja, & July Tasmania, 19084 100 3 jJa. Jly.| .. +. Italian Rntes 3 C85 3 33} 2,900,000) Burma, Limited ........ 10% 6 
1,464,741 Brighton Cor. Red. 1946 34 99101 |3'656/500 Ja. & July) Do Ins.1920-40 34 98300 [Ja. Jly. .. .. |Prussn. Con. 34 90 92 "800,000 Delhi Uimdalla: and K 148 ¢ 
1,691,452 Bristol, 1920-60. ......... 3 | 87 85 11,000,000 Ja. & July} DoIns.1920-40 4 104 6 |Apl Oct. .. co [DO .occsese 3 8284) 590 Do Deb. # 100 2 
1,088,046 Do 1925-65 ............ 3 $8100 | "499.593 Mar. Beene Ins. 4 96101 | Qrtrly., .. .. |U.8. Ln., 1925 4 120 24 41, ‘Si Kastera Bengal A. Ann. 9/10 a 2 | 
1,195,200 Cardiff Stock, TD pnedee 1c0 2? 255,100 Ap. & Uct.' Victoria Loan Ja. J J.\ oe - \Virginia Fnd. 74,336, Do“ 28” Annuities... 9 3 4 | 
1,180,000 Croydon Corp. 1940-60 .. 3 | 86 8 . 82-3 4 1024 24 Coup Bnds, 3 90 $4 548,666| Do Debenture Stock.. 4 106 3 il 
776,400 Derby, 1920- - 3| 85 &7 |3 2735 900 Ap. & Oct.) Do Insc. Stk. @ 1C25 34|— —— any 812K. Indian Ann. A 1953 9/6 19} Ge | 
590,000 Glasgow, 1925-40 - 24 78 77 |5,982,000 Ap. & Oct.) Do Inse. Stk. ‘ 108" 6 | 624,904 Do Annuity B....;.. 810 23 4 |) 
1 067488 Hastings, 1915-54 --".. $2 be .eo.o0 Se SE saly| Dolne ism ies ¢ RAILWAYS. 187,051) Do Def, Ann. GapGid * © | 
i udderstield, 3) .000, 100 | 4+ share surp. prft 105 ? 
$00,000 Hull Corp. Stock | 8610: Ie'episo oe: Seen! Doe isa § = Onpinany SHARES AND Stocks. 1,423,9634 Do Diass D.......... 52/7 120 92 
750,000 Leeds Corp. Stock, 187 71 72 \2'107,000 Ja. & July) DoIns.1911-26 4 re 2  Glosng| £435,650; Do Irred. Deb. Sth. .. 44 125 25 
2,000,000 Do do -3 8? 69 | 995,053 Ja. & July'Wtn. Aust.Ins 4 105 8 Pres Am. | Name. (Prices 3,000,000) DoNew Deb. Stk. Red. 3 82 8 
«,256,908 Leicester, 1934 .......... 95:01 {1,876,000 Ap. & Oct. Do doi931 4 1¢2 3 |—.# ———_—____—— 2,000,000! Do 34% Scrip Deb. 34 95 97 
6,084,640 Liverpool Corp. Stock . 103 § | °750,000 My & Nov.| Do do 1915-35 33 98; 8 O18, 71: Barry Ord. evecare es ° £,575,000) G. Indian Peninsl. Gtd. 
5,050,760 Manchester Red., 1941... 3 | 90 2 |3,750.000 My. & Nov, Do 1915-35 88°82 | } 1,087,£28, Do Pref. Ord. 4% ........ 3% + 1-20 sur. eft, 10 § 
833,820 Newcastle, red., 1936... 34) 981CC 1,100,000 Jne. & Dec| Do 1916-36 °. : 8 go | ds en's &8 Do Def. Ord. .... 7s 7 242,847 Do “hy Class A.... 9/7-40 184 9 
2,881,543 Nottingham oon . Btk.. 3'| B9 Sl \2'500'000 Ja. sul y) Do 1927...... 3 8: 80 | pies Caledonia Ordinary ...°..| 20 81 | 1,025,669} Do ‘do B.... 6/9-40 1% Of 
ee pmenth Red. eid 3 | 86 & | secrete Renate thwincnanavatnte iaaieneeaente tat 15,205,880 - pe — Pm a teeeee mE iF 8701850) a Bid Stk. 41 
‘orteamouth Corp. | 9BIC l a 10 on. Ord. ...... ~ J D i c 5 Z 
481,110 Reading Cor a e910! FOREIGN STOCKS, BONDS, &c.| 2’ > Do Def. Ord. No. 1...... & Z| A 4su lus profits..4 10¢ 2 
420,000| Stockton, 1982 .......... 3 | 83 85 | (Couroxs PayasLg 1x Lonpos.) 2 F00;000 Cardi Pref. Ord......... | 73 81 71,097|Scinde, P P& Del, A. An Oli 2 21 
706,047 Swansea Corp. Stock .. 34) 98100 | ai =< | )~CF ee 1,893,610 Central London Ord. ’ Btock| 67 69 300,264. Do B Annuities ...... G/1 23, & 
150,450 West Ham, nent | 87 88 | Due. | Drawing Name. osng| "490 000 City and South London. -| 32.33.| 496/000/South Indian Gtd....... 44 122 26 
STE IO TBs ov co cvecccescee 3) 79 8 a ee _% Prices. 3, 240,799 East London Cons. . | a 22 1,000,000 Do3%plusprp.sur.prft. 102 4 
045,800 Wigan Corp. red, Isai. 3 | B¢ 86 | Qrerly. |Mr. Jn. in. Sep. Argotne. Loan. 5 | 2642000 Furness, Con. Ord. ...+.... 3 $7 | $500,000 Madras & #8. Mabratta, L. 
506 088 Ww creetaomnnen . 34) 98100 \& 1884 10L 6,205,270 Glagow & 8.W. Pref. Ord. 7 69 34% & {net earnings 101 3 
Ja. Sly. lgne. & ym Do 1886-7". 2024 | 6,106,270 Do Def. Ord. ............| | 28 2S | 1,195, 600) Do Deb. Stock........ 41067 
Subject to Stamp Duty. | Ja. Sly. Jne. & Dec} DoN. Cu * 6,517,786 Great Central Pref. Ord. ..| 184204) “°966,000|Sthn. Punjab, L.-...... 1823 
2,175,227\Bristo' ...........00. 00 34) 99102 | Ext. G 1004 1 338,770 Do Deferred ...........- | 32 115) 600,000) Do Red. Deb. Stock .. 34 89 9 
2,541,250 Leeds, Debs., 1927 ...... 4 105 7 |AprOct Mar. & Sep.) DoTrs.Cr.'87 ‘5 io 15,36, 886 Great Rastern Ord. ........ 674 24| 2,000,000! Nizam's State—Guar. .. 5 109 11 
4,066,644, Do 1927 ............05 34 9e100 |MarSep| Mar. & Sep. Holst. Gold 654 Great North of Scotland . : $9 62 | “810,400/ Do Mortgage Deb.....4 98 ¢ 
1,624,114 Leicester, 1919-44 ...... 3 | 83 2 Loan...... 9¢ " i i 7 Great Northern Pref. Con. o 4 04] 677,600 Do Regd.............. 96 98 
5485 324 Manchester veces goceees 4 jis ie A et ene o Des Doser’ Lo 4 eat 4 1361.85 st Si we Degeeren ogee spear ieee r 800,000 West | ndia Portugse. § 9: 93 
papenes ceccesnee 87 83 | D + )35,84 rea’ estern, Con. Or y oO t a 0 5 
5.506.967" Shefield, 1925 neon en ae 3 89 91 Jiy; «so |Rly.Guar.Res 4 = Ry 2'564,383 Hi bland, Ord. Con. ...... 38 4 550,000" Do Debenture Btock.. 6 1005 
—_—_—_—_—___—|AprOct) . w Dol sees | 3,300,000) Hull, Barnsley, &., Con... wee E 2 British Possessions. % 


AprOct; 5, ow | Do Law3.é68 es ch} 7 |18,752,670 Lancashire & Yorks. Con... 854 ¢4 

































































a Mar8ep| Drawing | Do5%Bnds 5 |16¢ odnlapevigiewsiiaieaeipesiemeaneinenanieae 00 
Prem. Dividends coin ~ Olosng Fb. Auginone bfre iC} Do . - 44] 9:4 13) paepeeence SHARES ABD Stocks, wItB 1521748C0 Baltimore and Ohio ..|1 a3 86 


Ja. Jiy.none bfre't(| DognaSer's | 504 4) Divipanps CosTiNGRN?T ON THB Proper {50,000,000 Do 4°, Non. cum. Prf./100 | 0%, 
2,045,760Ja. & Jcly Brit. Col, meal Ja. Jiy.none bire2 | ¢28t4.0f1905 4 | Bis & OF BACH Suranats Yuan. 2.788.700 Chesapeake and Obio 100 45; 


Mar8ep none bfre'?2 fort ° _ ) gr ens 44,460,100 Chie. Great Western .. 100 | [14 
Dp 


114199500 Do Pref. .......-+++ a7 9 


iL suaeiegbcinaiieesaciete Fe 
CORPORATION BONDS. Ja. diy.) ww os |B-Ayres Wer. ; Seo Tas, Lond., Brighton, &e., Ord. 9 000, Atlantic & Nth. Wes 
(Colonial and Foreign.) | OfB, Ayres 5 °014 2.) 3,475,790} Do Pref. Ord........... - 121 23 | @td. 1st Mt. ke a .. 6 1s 1? 
in Susieband |AprOct/ Feb, & Aug | Ip oO Ayres & |1C3 4 | 3,475,790) Do Def. Ord. ............ 724 34) 130! Buffalo & Huron £10 h.8/3' 134 2 
4) Name | % Closng| Verly. ‘Brazil'n Gold 393,395, Do Con. Rights Certs....| $9 54) 997,600 Do Ist Mt. Perp. Bds. 5) 134 % 

P | ‘Prices. +! JneDec « - cr: ¢ . : ee joe. Chee aoe. At. ey - 466,158, Do Bonas, 2nd Mort. 54 134 36 
‘Al 5 ey aS poem & /42,887,4 n estern, Cons '006/Canada Atlantic........ 4 95.97 
g (Atcinn ( Mee eas as 4-8 igs 3 H/aprOct, | 5° | | Do 136s ° o6 Ge | 8,101,873 Lond. & Western, Cons. 220 33 Lite 900/Canadian Northern .... 4 | 98100 
4 |Bloemfontein(C.of 4%, Ina.Bik. 1954 38 9¢ |APFOCt! + 2-7 }> | Do Bas. '69 o ea3 | $662,780 Do Pref. Con. Ord. ......, 95 95 | 1,216,800 Canadian Pac. $100 Shs. 34176) 
4 |Bombay (City), Trust Debs... - 1989) 9910: » 52 Dx W.of Minas 5,¢62,780) Do Def. Con. Ord. bee 04) g'778,082, Do Non-cum. Pref. .. 4 
44 B. Ayres (City , of), Bonds $2 94 ee Railway .. 5 955 £4| 1,863,350 Lond. Tilbury, &c., Cons. 7 | #:191'500 Do Ist Mrt. Bonds .. § 106 3 
: \Cape Town (0 of}, Ins. Stk... 1953 &7 99 | w Aug J | Do 18% -...5 $25 “| 5,732,062 Metropolitan Uons....... i ot 21, 108, 203} Do Consolidated Deb. 4 1C5 6 

& \Cape Town mathe: Muncipl. } gray. | Do zesding 5 i034 54) 2,640,914 Do Surplus Land Btock. . 000! Do Algoma Brch, itt 5 115 17 

Waterworks Ins. Stk. 1951) 94 56 ay Now| Not later | Do 1905.... 6 87 | 3,235,000 Metropolitan Dist. Ord. . ey i) re $0 Demerara Orig. Stock . 16 19 
6 [Christchurch (N.Z ) Dist. Loan 1926117 20 j than 1/6/68 | 38,638,630 Midland, Pf. Conver. Ord. 626,54 115,000 Do Perpetual Pref.... 7) 97 99 
4 \Christn'a(C.of),Ster. Loan, 1900 eG 2 7. aI: iP ur orDraw Chilian, wes 88 96 |38,637,287) Do Def. Con. Ord ....... © £6 | 5,200,000 Grand Trunk Pacitic Bds 3 | 83 65 
wo nhagen icity IE case | 84 29 \bur orDraw’ i - 4%: 88 80 | 9,567,636 North British Ord. Pref... : & 64) i'646'000| Do Prairie Section .. 4 92 9 
% Bonds of 1887 . * | 88 6] Je Ty Pur orDraw 43) 88 90 {11,690,582 Do Ordinary ............ 30 30 | 1'368,000; Do Lake Superior .... 4 92 9¢ 
4 © | De nds of 1901 * | ogico Ja. Jly.| March De Gaia ‘es | 69 91 |51,414,432 North-Eastern, a 22¢ yy 475,985 @. Truk. of Can.Coa. Stk. 205 98 
$ [Durban (Boro of) Ins. Stk-i9$1-3\ 97-95 (1%,2.9;|Pur orDrav. Do 1892 .... 5 | 98 $7 | 2,034,400 North London, Consols.... €4 86 | g'129,315 Do Guaranteed ...... a | e288 
4 |Bast London Corp. Ins. Stk. 1964 $0 Se Apl Oct! Pur orlraw Do 1895 . im 87 82 | 3,594,650 North Stafford., Con. .... -+ £8 9 | $490,000! Do ist Pref. Stock .... 5 01 3 
4 |Hamilton (City of}, Debs. .... 1934 99 1¢: (2% JIY-|Pur orDraw De 1896 ....8 | 5 6 | | 488,540 Khymney Con. Ord. 222000 370 72 | 2,530,000, Do 2nd do ecneeehas 5 | 83 $0 
4 Johannesburg Mun. Insc. 193 $44 9) s2 2%,F1¥-\Com Jn.1909 Do 1905 .... 5 | 92 97 | 2,067,300 South-Eastern, Urd........ 2& $7 | 1168.05, aaa. £3 | 47 474 
4 Melbourne & et. Bd. of Wks. Ap! Oct/ Pur orDraw Do 1906 .... 44) 87 89 | 3,994,510 Do Pref. Re aaa cer palate 8 Be | 373,000} Do 2nd Equip Bonds 6 114 16 
roma 1921 2 3 (May Nv, September Chinese meine Piao watt Vale Ors. eeeccecccecs ret | $e 4,279,375, Do Perp. Deb. Stock.. 5 126 28 

Yds... 1915. O15 25 ES. wibwrlenxeacus 4 {101 
: IMethourne [city 4 on. oe -s 00 3 Lyme Dec November DoGd'Ln.'9 6 {1045 § : = 2,135,981 Do ow her Dev. bik. 5 (158 
44| Melbrne. « Harb Trat., Dbs.191 ¢-16 Ney 3 a February Do Gold 18965 (105 6 DesENToRs | STOCKS. $2544,000 Manitoba&S.W.Uol.1 Mt § 115 15 
5 |Mexico (©. of) §% Sterl. Bds. * 101 3 Warsep January Do Gold... . 44/106 1 | (0 g44 291, Caledonian F 1id WF | 2,500,000 Mashonaland Ist Mort. 5 | 65 6? 
® |Montevideo(City of) Red. Bds. .. | 93 95 |F Aug) “June Do Impetii | ,300 Oardiff............... “22.3. [ 78 60 | $00,000, Mid of West Aust. Bs. 4 100 2 
3 |Montreal (C. of) Perm. Deb... °° | 79 81 Riwy. Ln. 5 /103¢ 4) 4'4a'35c Glasgow & 8 -Weet ” Pome 4. 1:4 16 | $00,000 New Brunswick Ist Mt. § 113 18 
¢ | Do4% Sig. Cons. Deb, Stic. 1252106 ¢ |MarSep) January Do Gold 05 § |102 4 So7'34: Great Central" ”,.°""" 44 1a 26 | 908555, Do Consolidated Deb, 4 102 4 
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AN., LAND, & INVEST.—Con. FINANCIAL—TRUSTS.—Con. COAL, IRON & Ss. __ TELEGRAPHS, ‘TELEPRONES, ij 
Pa ee Shr Pa. Name. Crospg) s) r | Pa. Name. Pie Shr Pd. Name, ot on H 
Price en — Tices, || \\ 
|| i #2 R Plate Trost, Loan, be, Stk 100 ‘Railway Tuvestment, Piet. va os | % | 80 (New Bhariston Coils, L. Prf.| 16417, Stk 100 Anglo-American, Deferred. 1, Ms i} 
A 8h : mm eg fost.) W210 |Pease and Partners, L., Ord.) 218112 ¢ 10 Cuba, L mited eT | 
6 5 | DoBSharee.-. ES) 8 | 8 Railway Bh “a si 5 8 '$ |Pearson and Knowles..-..| # 54 10/10  Do0y Preference.” °~ Be i 
Btk 100 Scott. Ame “can Tnvest.,Pri so. fo2 slit Bee Perce oe A stl 8) § | Doe Oum. Pret. A :..:| © 64 6 8 Direct Spanien. 10% Pret ve 
Stk 100 Scottish Aus. Invest., L. .. Sf ¢) Stk 100 a Pine eet L., Pref..... is 3 5’ 5 Raymer? Iron, Limited....) 2 24 20 9 Direct U.S. Cable, Lb...” 134134 || W 
|| Stk 100 Do 6% Gtd. Preference... 102 7 Stk 100 cot. Invest. Trust, L., Prt. 9810: 5 § | DoNew .....-...,..-.0s: Se ee ee ee miedo... ey | | 
Stk 100 oc (0 & Stk/100| Do Deferred abated "67 10 +10 \South Hetton Coal, L .. Ona » 19 Stk 100 Do 34% Preference ||. . | 
2 20 Sonth Australian 56 6S i 1 (Stock Conversion ........ aii 1 | Vickers, Sons & Co. L., Ord te 10 16 Eastern Extension, L 12g | i} 
‘| 10 1 Trust & Agey. of Austr., L 9 100 |100 Submarine Cables Trust Crt. 128 31 pti at _Do& % Preference t Stock. . el a lr’ 3 ¥ Fale perthers of Cop’h'g'n 23 3 || | 
‘|| 10/10 | Do 5% Preference Shares Sj) ¢} Stk 100 U.S. & South Amer. Invest. MINES. -Buropean, Limitea ".. § § | i 
2 6 Trust and Loan of Canada | 02 Stk 100 National elephone, Lin. 107 | } 
63 | Trust, SP ecccssnsoese 931 For Mining Quotations aee * Stock | Markets.’ 10 10 Do 6%, Cum. ist Pret . 8 i | 
90) 3) De Mew ..iccceccscccccecs 34 Stk 100 Do Deferred.......... sta EI | ——— - ————/ "8 | 8 Bouter’s, Limited vee WE 
; i Stk 100 Trustees, Exors. Corp.,L oe 3 SHIPPING. 10 10 West African, L See osecee Py & | i| 
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i aiiitiaibilatiiate 20 20 | Do Full Paid sacen| 12,18. p waite || j 
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Stk 100 Mercantile Inv. & Gea boned - a 10 F nme Sy Cam. ye ra wits i | 10 Cons. Tea and Lands ...... 34 4 i 13 City of St. Petersburg, L.. =| Shee | 
= Lr M , oie ea’ ~“* | “1 1 Bolckow, Vaughan & Co.,L rs § 20 | 20 Darjeeling Tea, Limited.... 10 °1. 26 | 10 Colne Valley, Limited .... 2625 | ‘ 
enicen Cont. Big. Ses. , x" § To | to Dooars Tea -.t..esseeeesc0 38195 10 | 10 Cons. of Rosario, Limited. 12 "2 | | 
Stk 100 | pee Ee seanrennd a | 1. 18 Brown (John), & Go., L ...., 1 %@| 10 | 10 Doom Dooma’...........- - 144184 10 | 10 BE, Surrey “ B” (imax. 7 %).. 26 iF | | 
pal Trust, L., Pref... 79 84 10 7% Consett Tron, Limited...... 295." 10 | 10 Rmplre of India & Geyion Gy 94) 10 | 1 Kimberley, Limited . ...... $4! 
bee 100 me Deterved — **"| 36 4C | 13. 13 Ebbw ValeSteel, Iron, &., L iM 30 10 | 19 youal (Assam) Toa, I siete 1 1a & 2 Montevideo Shares .. asbestos ah ‘ 
; eee ee ew ee eee o | ore au ea, ere j 
ded - po & et Be co wees con b 822 | 10 | 10 Lanka Plantatlors, Ly..:::.) 44 § Stk 10) §- Kesex, 186i (10% max)’: :00 a Ra 
in a as . ar ‘st i0'pan 107 10 eas as Nonty, lo & Biaina “ Pref.” 7: | 8! 8 Lebong Tea, Limted ...... 3 105 10) 1 Tarapaca, Limited. . a hey 
T MARKET | 
Sr. LONDON MEA ° 
(Continued from eo ) , a ; Per 8 Ibs by eet | | 
months, £133 7s 6d. English ingots, £132 to £133. opper a s dj _ 8 4| 
t | Inferior beef......cccccccccccece DO) POO MIO 6 once cccsccccccces 5 6 
first meeting quiet, prices, however, being rather {ee a —— Middling ditto.....0..cccccccc28 4 0| Inferior lamb 12.0000 2.22000002. 4 6| 
second change the market exhibited quietness.  Standar Prime ditto .........005 vesecese 410) Middling ditto. 22.02.0000 5 0| 6a ( 
closed {60; and three months, {60 15s. Electros, prompt, | [Inferior mutton ......+...+...++ 3 6) First ditto ........6.cceeeeeeees 6 2) 4 
£63 5s. Lead quiet. English, £13, 15s, £14; foreign, prompt, | Middling ditto....,...+..++++e0 errr rrrerte 5 10| 
£13 108; forward, {£13 12s 6d. Spelter steady. Ordinaries, LONDON POTATO MARKET. | 
prompt, {19 2s 6d; October, {19 7s 6d paid; November, {19 15s. Per Ow. Per Out. | | 
Later: August sold, £19 2s 6d ; November, £19 12s 6d. Iron quiet. | pyicures ........0.000+ 28 9d to 3s 0d | Bedford Up-to-Dates. ... 2s 6d to 3804 || 
Cleveland, 51s 8d cash; 51s 5d month. | NewKarl Puritans .. 2s 9d to 3s 0d | Lincoin Sharp's Express Ss6d | a 
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: ansuratce HE LONDON & MANCHESTER | | al ew 
; ® INDUSTRIAL ASSURANCE Co., Ltd., 50 | L ‘Gronomist, . 
: Finsbury 8q.,London, E.C.—Premium Income, year : 
' ending Mar. 24th, 1907, £423,541. Funds ct Mer. 7m. 
if T H K N 1907, £452,691. Claims Paid-up to Mar. 24th, 1907, | RTISIN 
N QO R R exceed £1,547,000. Annual Reports and Pros- | SCALE OF CHARGES FOR ADVERTISING. P 
; j pectuses can be obtained on application. =e 
7 ae ereue™ — ——= | COMPANY PROSPECTUSES AND 188UES | 
; ’ ae STOCK. 
; BURGLARY, ACCIDENT, MEXICAN INTERN ATIONAL RAIL Whole Page 7 z > : 
EMPLOYERS’ LIABILITY. ROAD COMPANY FOUR-AND-A- | . 
| : coieniidel wiley Ce. HALF PER CENT. PRIOR LIEN | ete tanga ian: | 
. STERLING BONDS, DUE 1947. FINANCIAL & GENERAL Ra | 
| | ACCUMULATED FUNDS _£7,089,000 or ae me 
‘g Messrs Speyer Brothers hereby give notice that | Half-Page .. oe ae i 710 0 Lord 
: they are prepared to PAY the COUPON due lst | Quarter-Pag 315 0 | E.C 
i September next (less Income-tax) on the above | —_— — ae so es | WE 
t Bonds at their Offices on and after that date. Per Inch (Single Column) * 9 0 | | R, F 
' The Coupons must be left three clear days for | Company Meetings, per Column 5 5 0 | 3 
' xamination. | i ‘ is — rww ott | oe 
. a No. TL othbers, London, E.C. ADVERTISEMENTS IN SINGLE COLUMN, | ) Bir J 
t 20th August, 1908. Company Prospectuses and r 
: Selaiemencatl reas Issues of Stock .. Per Line 1s jj NOR 
‘ff Glass, Fidelity Guarantee. SURREY COMMERCIAL DOCK — Financial and General __,, 1 0 i 
| ee MPANY. Banks and I *e (terms of | 
if 50, REGENT ST., W., and 14, CORNHILL, E.C., Notice ishereby given that the EIGHTY-EIGHTH | Seine MENEESSS Galws C es Hea 
ie ee ORDINARY MEETING of the Surrey Commercial i ee Oe — 





j ' 
— *k Company will be held at the offices of the ae. | 
Company, 106 Fenchurch street, London, on Thurs- | Special Trade and Auction rates can be had on || 
day, the 10th September next, at One o’clock in the | application. 
cuuineneieememenementenen a precisely. The Transfer Books of the | 
WITH Company will be closed from the 28th August tothe | 
10th September (both days inclusive) for the divi- 


Return of Purchase Money — be declared at the meeting.—By order of the | or more Insertions. 


Dock H ook tenn H. CULLIS, une. | OFrFIcEs :— 
oc ouse, Fenchurch street, E.C | 

in Event of Early Death. 13th 13h August, 19 1908. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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For Particulars write : 


| 

— tt 

: ae = 

Gresham Life Assurance Society, Ltd., | } 
St. Mildred’s House, London, E.C. | 
ASSETS EXCEED £9,800,000. | | 
} 

1} 





JAMES H. SCOTT, 
General Manager and eniey 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 





mysass” | &70,000,000. 


Prudential Assurance | rhe Bounese allotted on the lst January, 1905, ranged i 
“ | from s. to £8 Qs. per cent. per annum on 
Company (Limited), sum assured for the Quinquennium, Gelng equal, on the | - 
HOLBORN BARS, LONDON, B.C. | average, to a simple reversionary bonus of ®2 18s- | By 
—_ | per cent. per annum. | e 
| 


MANSION HOUSE STREET, LONDON, E.C. 


Cert ecet n e  — e 
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